












Che New York Cimes 


ANNALIST 


A Magazine of Finance, Commerce and Economics 


















Vol. 2., No. 29. (Quotation Review NEW YORK AUGUST 4, 1913. 10 Cents. 


Vol. XVL, No. 47. 








A Mythical 


Money Crisis 


Page 134 




















Other Contents: 


MERCHANDISE TRAFFIC ABATING.— 






HOWARD ELLIOTT.—A _ Conversation 














With the Man Who Will Bring New The Offset Is the Flood of Grain Pour- 
Ideas to Bear on New England’s ing Into the Primary Western Markets 
Troubled Railroad Situation THRIFT.—Western Banker Recommends a 
THE WISDOM OF 1,100 BROKERS.—It Is Return to That Obsolete Human Virtue 
Only Average Wisdom After All, and THE U. S. STEEL EARNINGS.—When 
Cannot Anticipate Changes in the Treated Graphically in Relation to Uu- 
Value of Seats filled Tonnage, Some Interesting Dis- 
REFORM OF GERMANY’S RURAL crepancies Appear 
BANK SYSTEM.—Lessons Learned MR. McADOO’S AMUSEMENT.—A Dis- 
From the Painful Consequences of cussion of the Peculiar Uncertainties 
Speculative Investments in the Government’s 2 Per Cent. Bonds 






The Annalist Barometrics on Page 142 























130 





THE NEW YORK TIMES ANNALIST 


August 4, 1913. 












THE EXODUS 


——————_ 








Commenting on the report from 
Boston of a statement attributed to 
Gov. Eugene N. Foss of Massachus- 











etts regarding the movement of 
United States manufacturers into 
Cenada, in which the Governor 
stated that he believed that the de- 
velopment of Canada in the next 
twenty-f years along industrial 
line would be relatively greater 






» United States, Commis- 
‘les F. Roland of the In- 


than in t 





sioner Cl 







dustrial Fureau said that there 
had never been greater interest 






shown in Canada by American manu- 





facturers than in the present year. 
“ We are now in the midst of one of 


the biggest campaigns the Industrial 





Bureau has ever engaged in, both 
in the United States and in England. 
The 
gone into carefully by our Advertis- 


whole industrial situation was 
ing Committee early in the year, with 
the 
paign was taken up, with the object 


result that a systematic cam- 


of reaching the manufacturer direct. 
That the Western Canada market is 
one of the largest and most pros- 
perous in the world now under de- 
velopment, and that we have an ab- 
solutely sound argument to bring 
before the manufacturer, is shown 
by the great number of inquiries we 
have received asking for definite in- 
formation as regards the manufac- 
turing possibilities in almost a hun- 
dred different commodities. Here is 
a partial list of what we classify as 
live inquiries: 

“A Connecticut manufacturing 
firm wants advice regarding the es- 
tablishing of a malleable iron foun- 
dry here. A Chicago firm manufac- 
turing a general line of elevators 
and conveying machinery requests a 
Two paper concerns 
the other in 













special report. 


—one in Kansas and 





N. . & 2 

Norfolk & W...1% 
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STREET RAILWAYS. 





Am. Railawys..1% Q Aug.15 !July 3 
Boston Elev....63 — Aug.15 Aug. 2 
Bra. Tr., L. & P.1% Q Aug. 20 July 31 
Conn. Ry. & Lt. 

com. inene 1 Q Aug.15 July 31 
Conn. V. St. Ry. % Q Aug. 1 *July 29 
Lincoln Tr. pf..1% Q Aug. 1 July 24 
Mass. Nor. Rys. 

Divtecen «oe--1% Q Aug. 1 ®%July 25 
Ohio Trac. pf..1%4% Q Aug. 1 *July 26 
Pacific Gas & 

Electric pf....1% Q Aug. 15 *July 31 
Phila. Co. pf...24% — Sep. 2 Aug. 9 
Tampa Elect...2% Q Aug. 15 *Aug. 6 

BANK STOCKS. 
Security .......3 — Aug. 1 *July 2 

INDUSTRIAL & MISCELLANEOUS. 


Q Aug. 15 *July 31 
Am. Bank Note.14 Q Aug. 15 *Aug. 1 
- Sp. July 31 





Am. 0 Q Sept. 30 Sept. 22 
Am. Radiat. pf.1% Q Aug.15 Aug. 6 
Am. Util. pf...14% Q Aug.11 July 31 
B'stone Valiey ‘ 

Gas & Elec...$2 Q Sept. 2 Aug. 15 
Rond & Mort. 

Guarantee ...4 Q Aug.15 Aug. 8 
Buckeye Pipe L.$5 Q Sept. 15 Aug. 23 
Bor. Con. Milk..4 — Aug. 15 Aug. 5 
Ror. Con. M. pf.1% Q Sept.15 Sept. 5 
Cambria Steel...14% Q Aug. 15 *July 31 
Can. Cement pf.1% Q Aug. i6 July 31 
Can. Convert....1 Q Aug. 15 July ot 
Cres. Pipe L...$L50— Sept.15 Aug. 20 
Consol, Gas.....1% Q Sept.15 Aug. 
Diamond Match.1% Q Sept.15 *Aug. 30 
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Minneapolis—are both interested in 
looking into the Winnipeg market 
for manufacturing. As many as 
seven inquiries have been received 
in the past fifteen days relative to 
the possibilities for manufacturing 
automobiles and motor trucks. Two 
of these come from Detroit, one from 
Cleveland, one from Wisconsin, one 
from Boston, one from Long Island, 
and the last from Kenosha, Wis.”— 
Winnipeg News Bureau. 





THE RAILROADS IN 1912 

Railroads throughout the United 
States obtained in 1912 the lowest 
relative net income of twenty-five 
years, according to Slason Thomp- 
son, head of the Bureau of Railway 
News and Statistics, in his annual 
review of American railways. The 
history of all rail carriers in the 
United States for 1912, he says, also 
discloses the following facts: 

Lowest average freight receipts 
since 1900. 

Payment of the highest wages in 
their history. 

Multiplication of costly regula- 
tions. 

Heaviest loss and damage claims 
on record. 

Highest taxes yet levied. 

Largest gross revenue received. 

Largest expenses of operation. 

In discussing the regulation of 
railroad rates, Mr. Thompson says: 

“ Under regulation, as interpreted 
to mean only reduction of rates to 
meet the views of rival shippers and 
communities and suspending all ad- 
vances except an insignificant few, 
the average of receipts per freight 
ton mile has been reduced to 7.41 
mills from 7.57 mills in 1911. 

“This may not appear to be a 
back-breaking drop, but applied to a 
movement of over 267,000,000,000 
tons of freight moved one mile, it 
amounts to over $42,000,000, or 
enough to have removed the reproach 
of insufficient net income from a 
year of unprecedented accomplish- 
ment.” 


DIVIDENDS DECLARED, AWAITING PAYMENT 


——— 





STEAM RAILROADS Fast. St. Ist pf.1% Q Sept.15 Sept. 1 
Gen. Asph. pf..1% Q Sept. 2 Aug. 15 
: Pe- Pay- Books Gen, Chemical...14 Q Sept. 1 Aug. 21 
C mpany Rate riod. able. Close. Gen. Chem. pf...1%4% Q Oct. 1 Sepi. 19 
Ala., Gt. So. pf.3 Aug. 28 July 19 Gorham Mfg....2% Q Aug. 13 *Aug. 11 
Atel Top. & Illum. & Power 
: . Secur. pf......1% Q Aug.15 July 31 
Balt. & Ohio...: Indiana P. Line.4 Q Aug.15 July 25 
Balt. & Ohio pf.2 Inland Steel....1% Q Sept. 1 Aug. 11 
bx & Alb...2 Int. Harvester, 
B 1 & oe a 1% Q Sept. 2 *Aug. 9 
; & pf Int Harvester 
Cc & St. P.2 Corp. pf......-1% Q Sept. 2 *Aug. 9 
Ch St Inter. Nickel..2% Q Sept. 2 Aug. 14 
. j sae Jeff. & Cr field 
C M.& 0.8 1 & I. pf..2% — Aug.15 Aug. 8 
Ci Oo. & 
Ee ac. pf..1% Q Sept. 2 Aug. 21 
a am 2 4 G1L.2 , Q Sept. 1 Aug. 30 
entral.... e Aug. 30 uly 3 
Louis. & Nash if rain siti 
N.Y., Chi. & St Tobacco ......3 Q Sept. 1 Aug. 15 
I.. Ist and 2d — May Dept. St..14% Q Sept. 1 Aug. 15 
Pf. .....-+...- 2% S Sep. 2 Aug. 1 Mex. Petroleum.1% Q Aug.30 Aug. 9 
N. Y.,.N.H. & H.1% Q Sept. 50 *Sept. 9 Miami Copper...0e Q Aug. 15 *Aug. 1 
Oo W..2 \ Montreal Light, 
D Weasexcasal 4% Q Aug. ls July 31 
Nat. Lead...... % Q Sept.30 Sept. 12 
Nat. Lead pf...1% Q Sept.15 Aug. 22 
Nor. American..1% Q Oct. 1 Sept. 15 


Omaha El Lt 









& Power pf...24 — Aug. 1 *July 21 
People’s Gas, Lt. 

& Coke... ....4%% Q Aug.25 Aug. 2 
Penmans Ltd....1 Q Aug.15 Aug. 5 
Pitts. Steel pf..1% Q Sept. 1 *Aug. 14 
Pr. Steel Car pf.1% Q Aug. 20 July 31 
Proc. & Gamble.4 Q Aug. 15 *July 25 
Proc. & Gamble.4 + Aug. 15 *July 25 
Pullman Co 2 Q Aug. 15 July 3l 
Pure Oil..... Ex Sept. 1 Aug. 15 
Pure Oil.... 3 Q Sept. 1 Aug. 15 
Quaker O. pf...14% Q Aug. 30 *Aug. 1 
Sears, Roebuck 

& Co..........1% Q Aug. 15 *July 31 
So. Cal. Edison..1% Q Aug.15 July 31 
So. Pipe Line...8 Q Aug. 30 Aug. 15 
Silv’smiths Co...14% Q Aug. 15 Aug. 8 
St. Oil of Ind...3 Q Aug.30 Aug. 11 
St. Oi! of Ind...4 Ex Aug.30 Aug.l 


Stand. San. Mfg.1% 
Stand. San. Mfg. 


of America. 
U. S. Envelope 
VU. S. Envel. p 2 
U. S&S. Steel.....1% 
U. S. Steel pf..1% 
U. S. Telep. pf..1%4 
White (WJ. G.) 

Eng. Corp. pf. 
White (J. G. 








Aug. ; 
Aug. 


Sept. 





¥ # 
-- £001!0 © © of 
tn 


M’g’t Corp.... Sept. 1 Aug. 20 
Willys-Ov. com..5 Ex Aug.10 July 19 
W'worth (F.W.) 

Gh Gc cscs 1% Q Sept. 1 Aug. 9 


*Holders of record; books do not close. 

tPayable in stock of Wells Fargo & 
Co. in the proportion of one share of 
Wells Fargo & Co. stock for four shares 
of American Express Co.'s stock held, 

$At rate of 7 per cent. per annum for 
the five months’ period Feb, 4, 1913, 
to June 30, 1913. 
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NE of Tue Annauist’s most frequent 

visitors is a man whose economic igno- 
rance amounts to a passion. He is suddenly 
seized with a desire to own a farm. He has 
picked it out. It needs a house and other 
improvements, which he has planned. All 
that stands between him and this thing of 
his heart’s desire is a matter of a few thou- 
sand dollars, which he would borrow. The 
money is not forthcoming. He cannot un- 
derstand it. There is no flaw in his state- 
ment of the situation. It is a good farm; 
the value of it will be increased by the im- 
provements he would make, and he is alto- 
gether a respectable, honest, law-abiding 
person. Therefore, why is he not entitled 
to borrow the money? As he cannot bor- 
row it, he thinks things are not as they 
should be in the world. 

“It’s the people’s money,” he says. “The 
bankers get it from the people. Why 
shouldn’t they be compelled to lend it to 
me if I offer proper security ?” 

“Why should anybody be compelled to 
lend one anything?” Tue Annatist asks. 

“Money, I’m talking about,” he says, 
correctively. 

“You talk about money, but the money 
is not what you want. If you had all the 
money in the world piled up in the middle 
of that farm it would not build you a house 
unless you could exchange it for cement 
and lumber and hardware and labor.” 

“Well,” he says. 

“ Suppose you went to the owner of that 
farm and proposed to borrow it for a period 
of years, and to a dealer in building ma- 
terials asking to borrow materials, and then 
to the laborers asking to borrow their time. 
Though you offered them interest, they 
might severally refuse—the farmer because 
he wishes to invest his capital in town lots, 
the building supply man because he has to 
pay off a loan at his bank, and the laborers 
because they must have their wages weekly 
in order to live. Would you think of com- 
pelling them to lend you their capital and 
goods and time?” 

“ You are confusing it,” he said. 
a farm mortgage good security?” 

“When you borrow money to buy and 
improve a farm you are borrowing all of 
those things. Some one must have saved 
the equivalent in order to be able to lend 
you the money at interest. As the saving 
is for convenience in the form of money, 
you do not think of it in terms of goods, as 
you should. If the present owner of the 
farm had saved enough to buy his town 
lots he might be willing to lend you the 
farm and take a first mortgage on it; if 
the dealer in building materials had saved 
enough to pay off his loan at the bank he 





“Tsn’t 





might be willing to lend you your materials 
and take a second mortgage, and if you 
could find twenty laborers who had saved 
enough to live on for three or four years 
they might be willing to lend you their 
time. But as all of them must have money, 
you must find some one who has saved it. 
When you have found him shall he be com- 
pelled to lend it to you?” 

“ But—” 

“ And if you had saved somewhat each 
year out of your own production, instead of 
consuming the whole of it, you would be 
able to buy the farm and improve it with- 
out borrowing at all.” 


i a 
T is a peculiarity of the American to think 
of credit as a commodity to which he 

ought to have as free a right of access as 
to interstate transportation or lodging at a 
hotel. When he has had too much of it and 
the banks find it necessary to limit his ac- 
commodations, he treats it never as an eco- 
nomic fact or matter of business, but as a 
political issue or an assault upon his liberty. 
Just now the banks of the country are press- 
ing their creditors to pay up, which means 
liquidation of goods and commodities, vast 
amounts of which have been borrowed on 
at the banks and withheld from sale. All 
over the West the complaint is heard that 
the banks are withholding credit as if by a 
concerted plan. That has been heard be- 
fore, in every period of enforced liquidation, 
after an overexpansion of credit; but never 
before has the Secretary of the Treasury 
supported it. 

The only thing a bank has to sell is 
credit. The only way in which it can make 
money is to lend. Therefore to say that 
the banks are withholding credit unneces- 
sarily is to say that they are curtailing their 
own profits, and to say that is to talk non- 
sense. 

Does Mr. McAdoo not know that the 
ratio of gold reserve to the loans of the 
national banks a few months ago fell below 
the danger line of 15 per cent. for the sev- 
enth time in the history of the national 
banking system ? 

ee aa 
HEN Senator Tillman announces a 
money crisis in the South and says that 
the cotton planters will be robbed of $100,- 

000,000 or more by a decline in the value of 

their staple unless within the next sixty 

days Congress does something to provide 
the credit they need, he means, without in- 
tending to say it, that unless the producers 
of cotton can obtain more credit they will 
have to sell their cotton. That obviously 
would be a great hardship. Cotton has been 

increasing so rapidly in value that in a 

short time it may become too valuable to 

sell at all. However, there are those yet 
so hard-hearted as to believe that it is suit- 
able and proper for cotton to be sold. 

Though the selling of it did abate the price 

and in time reduce the cost of cotton goods 

to the consumer, the other side of it is that 
the planters, through their ability to bor- 
row on their cotton and hold it, have long 
enjoyed a high price. In Northern banks it 
would not be surprising to find at any time 
between $50,000,000 and $100,000,000 of 
cotton warehouse receipts, representing 
bank credit loaned to the South to support 
the price of its staple by deferring its liqui- 


dation. 
——@——__—. 


HE reason for requiring a gold reserve 

in any certain ratio to deposit liabilities 
is not to enable the banks to pay on de- 
mand. If that were the reason, a reserve 
of 5 per cent. would be ample in normal 
times and a reserve of 50 per cent. would 
be insufficient if ever the depositors should 
all want their money at once. The reason 
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for requiring a gold reserve is to impose a 
limit on !oun expansion. The ratio required 
is determined by experience. Owing 
increase of economic intelligence and to the 
greater use of the instrunwrtalit of 
money in lieu of the money itself, the ten- 


to the 


dency of experience is gradually to set a 
lower ratio of gold reserve to liabilities as 
necessary to safe banking, but to propose 
suddenly to reduce it, or to evade it, is to 
propose inflation, the -onsequences of which 
are bound to be disastrous. There is no 
limit to the demand for credit for purposes 
of inflation. There is no limit to the rise 
in prices, but the credit with which to 


finance it. Therefore, as you inflate the 
supply of money prices rise, and the rise in 
prices creates the demand for more money, 
and the end is economic chaos. The only 
check is the gold reserve. 
+ 

T is not remarkable that the United 

States Steel Corporation should now 
omit to make large appropriations from 
profits for improvements and new con- 
struction. When last the earnings were 
running on the high level established for 
the first half of this year by the June quar- 
ter’s report published last week, profits at 
the rate of $50,000,000 to $60,000,000 a year 
were returned to the property for new con- 
struction. The Gary plant, for instance, 
was entirely constructed with profits. That 


policy was discontinued in 1911, owing 
partly to necessity and partly to a feeling 
that the stockholders, having left so much 
of their profits in the business in preceding 
years, were entitled to take more out. They 
had begun the year before to take out 5 
per cent. per annum. And now that the 
Government has brought suit to dissolve 
the Corporation, and that no one can be 
sure what the outcome will be, or whether 
the stockholders, in the event of an adverse 


decree, would ever get back the enormous 
profits reinvested in the business, the won- 
der is that they continue to take out only 5 
per cent. instead of taking all the profits 
earned on the common stock, which in the 


second quarter of this year were at the rate 
of more than 15 per cent. a year. 
pains 

HEN an important dividend has been 

reduced or discontinued, criticism is 
released; comment runs that it ought to 
have been done much sooner, and was, any- 
how, inevitable, as every one must have 
known. But one who will search back- 
ward in the files of the financial press, or 
through the financial pages of the daily 
papers, will find that nothing much was 
ever said about what everybody was sup- 


posed to know. The dividend, while it con- 
tinued, was almost immune from criticism. 


Suspicious-minded persons then declare that 
financial writing has been under some sort 
of restraint, and they are right, but the re- 
straining influence was not what they sup- 
pose. The tenderness of shareholders on the 


notorious. 


subject of their dividends is 
You may denounce the morals and methods 


and management of a railroad as much as 
you like, and though you are right, nobody 
will much protest; but if you suggest that 
a dividend ought to be reduced or passed 
the stockholders make an uproar at once, 
and the more right you are the more noise 
they will make. They are the ones prin- 
cipally hurt by the payment of unearned 
dividends, and yet they will go on taking 
their 8 per cent. from the New Haven or 


their 7 per cent. from the Illinois Central, 
and close their ears and eyes to the fact 
that their equities are being impaired to 
pay the dividends. They are willing to eat 
their equities and think it is nobody else’s 
business. They may be right. They are 
the proprietors. 
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Mr. McAdoo’s Amusement 


Mr. McAdoo, the Secretary of the Treas- 
wry, was probably taken aback last week 
at the reception of his official suspicion that 
the decline in the Government’s 2 per cent. 
bonds was owing, “not to any impairment 
of their intrinsic value, but almost wholly 
to what appears to be a campaign waged 
with every indication of concerted action on 
the part of a number of influential New 
York City banks to cause apprehension and 
uneasiness about these bonds, in order to 
help them in their efforts to defeat the Cur- 
rency bill.” 

Nobody believed it. The New York 
World, which can believe almost anything 
about bankers, first called upon Mr. Mc- 
Adoo to name names and prove his seri- 
ous charge, and on the second day said: 

Mr. MecAdoo’s charges that the great bankers 
of New York were deliberately selling Govern- 

ment 2 per cent. bonds to depress the price and 
discredit the Administration Currency measure 
does not seem to be borne out by the facts. On 
the contrary, it appears that the one large amount 
of such bonds which were sold “short” by a 
Stock Exchange house were bought by the City 
Bank. 

Reckless accusations like these are exceeding- 
ly unfortunate, for the refutation of one such 
charge may easily discredit a dozen valid charges 
later on. In China it has long been a naive cus- 
tom for one man who felt himself ill-used by 
another to wreak his vengeance by committing 
suicide on that other’s doorstep. But we feel 
confident that close as may be the resemblance 
of many bankers to Chinamen in much of their 
attitude toward life, yet this resemblance stops 
short of the Chinese method of revenge. Bankers 
do not depreciate the value of their own property 
in order to emphasize their dislike of a Currency 
bill, nor do they deliberately precipitate panics 
in order to get even with an Administration. On 
the contrary, we may safely affirm that the 
normal banker’s affection for his own nose will 
always outweigh any spite he may cherish 
against his face. Mr. McAdoo should either 
promptly make good his charges or he should 
with equal promptness withdraw them. 


The reason for the decline in the Gov- 
ernment’s 2 per cent. bonds is that some 
of the banks owning them have become 
doubtful of the advantage of continuing to 
own them, and have exercised their right 
tc try to sell them where they bought 
them—that is, in the market. The price 
has declined from par to 9514. Mr. McAdoo 
says they are worth par, because they will 
be paid off at par. So will railroad mort- 
gages. He says their value actually has 
been increased: 

First—Because the banks and all other hold- 
ers of 2 per cent. bonds are to have the privilege, 
not now possessed, of exchanging the 2s for 3s, 
without the circulation rights, at the rate of 5 
per cent. per annum of their holdings, present 
or hereafter acquired. So long as they do not 
make the exchange, they may retain or sell and 
buy the 2 per cent. bonds, and exercise the cir- 
culation privilege attached thereto. 

Second—At the end of twenty years, the Gov- 
ernment will pay at par and interest all 2 per 
cent. bonds which at that time remain outstand- 
ing. In view of the fact that the 2s have no due 
date, and are payable after 1930 only at the op- 
tion of the Government, the definite promise of 
payment at the end of twenty years is distinctly 
beneficial to the holders of the 2 per cent. bonds. 


But there is no telling what a 3 per cent. 
Government bond will average to worth dur- 
ing twenty years. It is certainly not worth 
par at the present time. British Con- 
sols, the premier investment securtty of the 
world, sell at a price to yield nearly 314 per 
cent. 

Furthermore, a banker does not know 
what his 2 per cent. bonds will earn 
if he keeps them and continues to employ 
them as security for banknote circulation. 
The Currency bill provides for a new kind 
of currency, which will come into competi- 
tion with the national bank notes, and may, 





by bearing a lower tax, in the discretion of 
the Federal Reserve Board at Washington, 
make national bank currency less profitable 
than in the past. Thus, a banker must be 
uncertain both as to what a 2 per cent. 
Government bond, convertible into a 3 per 
cent. bond, will be worth during twenty 
years, and what the earning power of the 2 
per cent. bond will be as security for bank- 
note circulation. 

In the editorial habit now in vogue at 
Washington, Mr. McAdoo wrote his state- 
ment in the third person. ‘“ The Secretary 
spoke with amusement,” he wrote, “ of the 
grave statements sent out from New York 
to the effect that if the Government Cur- 
rency bill shall pass, and Government de- 
posits are put in the Federal reserve banks, 
the 2 per cent. bonds now used to secure 
deposits will be thrown on the market and 
their value thereby impaired. As only 
$13,900,000 of the 2s out of a total of $730,- 
882,130 are used to secure Government de- 
posits, it can be readily seen how trivial this 
is.” 

But the market for Government bonds 
has been so narrow that the sale of only 
$25,000 has been enough to break the price 
one-half per cent. 

An artificial condition long existing 
comes to be mistaken for reality. The 
market for Government bonds has been 
artificial always, owing to the premium on 
their employment as security for national 
bank note circulation, and now that this ar- 
rangement, by which the Government as a 
seller of bonds has derived large advantage, 
is threatened with important modification, 
any bank holding the bonds that elects to 
take its loss in the direct manner will be 
accused of attacking its own assets to dis- 
credit currency reform. 





OLLOWING the assertion on Monday 

that the big national banks were depress- 
ing the value of their Government 2 per 
cent. bonds to discredit currency reform and 
the intimation that the smaller banks of the 
country were unnecessarily withholding 
credit from business, Mr. McAdoo on Friday 
announced that the Treasury would facili- 
tate the movement of this season’s “unus- 
ual” crops by depositing Government funds 
up to $50,000,000, and taking as security 
therefor either Government 2s at par, State 
or municipal bonds or prime commercial 
paper, provided the banks were willing to 
pay 2 per cent. interest and had already 
taken out at least 40 per cent. of their au- 
thorized amount of national bank notes, as 
many of them have not. The purpose of 
this is twofold. It is to prove the Govern- 
ment’s anxiety to make money accessible to 
the people, and it is also to support the price 
of the Government’s 2 per cent. bonds. The 
inducement to take out more national bank 
note currency, in order to get Government 
money at 2 per cent. and lend it at 6, may 
lead to a fresh demand for Government 2s. 
In order to do this Mr. McAdoo stretches 
Mr. Shaw’s interpretation of the law, which 
provides that Government deposits shall be 
secured by Government bonds “and other- 
wise.” Mr. Shaw thought “and otherwise” 
could just as easily mean “or otherwise,” 
and offered to take other than Government 
bonds as security for Treasury deposits. 
Now Mr. McAdoo is willing to accept prime 
commercial paper. The requirement of se- 
curity at all seems nowadays unnecessary, 
as the Government is morally responsible 
for the solvency of national banks and ought 
not to be afraid to leave its money with 
them unsecured, as other depositors do, but 
the law is clearly intended that deposits 
could be secured by bonds and otherwise, 
not by bonds or otherwise. 





Howard Elliott 





A Conversation With Mr. Mellen’s 
Successor, Who Will Bring New 
Ideas to Bear Upon the Problems 
of the New York, New Haven & 
Hartford—What Will Not Hap- 
pen to a Commuter Again 


O long as Howard Elliott, the forthcom- 

ing successor of Mr. Mellen, is at the head 
of the New York, New Haven & Hartford 
Railroad, no commuter will be twitted with 
the statistical fact that hauling him to and 
fro is an unprofitable business, or reminded 
that each time he walks through the gor- 
geous new terminal the company loses money. 
That is not Mr. Elliott’s way. He would be 
more likely to meet the complainis of 
patrons with a quotation from New England 
poetry on the beauty of patience and the 
necessity in the world of everybody helping 
to smooth out the wrinkles of exis*ence. 
During his visit to New York last week, be- 
sieged as he was by all sorts of strange 
people, some knowing how the New Haven 
ought to be run, others whom he should 
employ, others how he should instate him- 
self favorably in public opinion, and others 
how to make him famous at a small cost, 
he yet found time to issue a statement to 
the press in which he said: 


Is it not a good time to act upon two of the 
maxims of Edward Everett Hale, that grand old 
New Englander: “ Look forward and not back,” 
and “ Lend a hand”? 

He put in his biography, too, making 
fewer than seventy-five words of it: 

My railroad work has been west of the Missis- 
sippi River, where in July, 1880, I began as a 
level rodman in Western Missouri on the Chicago, 
Burlington & Quincy; and my work has been 
with that company, projected, built, and for many 
years operated successfully by New England 
talent and money, and with the Northern Pacific; 
both successful, great, and growing properties. 

But a statement must be stiff and con- 
ventional. Conversations are real. 

“Tf you ask me what can be done to 
improve relations between the railroads and 
the public,” said Mr. Elliott, in conversation 
with Tue Annatist, “I believe the answer 
is patience, with a good deal of give and 
take both ways. It must be so. When 
you have ninety millions of people who 
naturally want the best transportation at 
the lowest cost, nearly two millions of em- 
ployes who want increased comforts and 
higher wages, and, say, two and a half mill- 
ions of creditors and owners who want in- 
terest and dividends, there must be some 
give and take. Nobody can have all he 
wants. You cannot have better transporta- 
tion at lower rates, higher wages and higher 
taxes, and procure at the same time the 
huge quantities of additional capital neces- 
sary to provide increased facilities. There 
are but two ways to get money for im- 
provements. One way is to earn it, and the 
other is to borrow it, and unless a railroad 
earns money it cannot borrow.” 

“ Have the railroads really interested the 
public in their achievements? ” 

“How do you mean?” he asked. 

“In the last six or eight years the 
Northern Pacific, under your management, 
has spent how much money? Probably 
$100,000,000? ” 

“More than that,” he said. 

“Then what have you done to visualize 
to the average man the results obtained by 
the expenditure of a sum so vast that in 
terms of money it is hard to imagine? Why 
shouldn’t the railroads do more to visualize 
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their works to the public; to account in 
terms of property and service for the capi- 
tal they spend? It ought to be intrinsically 
interesting, and the argument goes with it.” 

“The railroads should,” he said. “ That 
is the word. The properties ought to be 
visualized. I have tried. I have made 
speeches all through the Northwest to 
Chambers of Commerce and municipal bod- 
ies, making it as simple as I could, as by 
telling the amount of lumber and coal a rail- 
road like the Northern Pacific consumes 
and how the money it earns largely goes 
back into the country from which it is 
derived, but I realize how imperfectly we 
do it. Although I believe I have made some 
impression that way, the people one railroad 
President can reach are very few in propor- 
tion to the total number his property 
serves.” 

“Tf the country were, in a sense, fin- 
ished, so that the railroads did not have 
to be always finding 
more capital for new 
facilities, their prob- 
lems would be much 
simpler? ” 

“But it never will 
be finished,” he re- 
plied. “A railroad’s 
work is never done.” 
He paused, seeing in 
his mind the endless 
miles of Northern 
Pacific road yet to be 
double tracked, the 
terminals to be en- 
larged, the grades to 
be reduced, and all the 
things a railroad man 
wants to do with cap- 
ital. “You build a 
thing as big as you 
can,” he continued, 
“and say, ‘ Well, now 
that is for good and 
all,’ and then before 
you know it you have 
to build it over again 
bigger. I know of a 
railroad that built a 
freight yard so big it 
thought it never would 
need to be enlarged; 
that was only six or 
eight years ago. The 
business has already 
caught up with it and 
a bigger yard now is 
building. Think of the 
Pennsylvania—a mag- 
nificent transportation 
machine—but is it fin- 
ished? They go on 
pouring money into it. 
The public demands 
facilities, and then, 
beyond the facilities 
for producing trans- 
portation, it expects 
ornaments in the form 
of beautiful passenger 
stations.” 

“Hasn’t the expenditure of capital on 
what you call ornaments been excessive?” 

“Tt has been a great deal, and yet it is 
a form of competition that we have to meet. 
Every railroad man likes to build fine sta- 
tions. Only he ought to develop his freight 
terminals and general facilities first, like a 
farmer, who improves his fields, which earn 
the money, and then thinks of building an 
expensive house.” 

“In your experience do you find that 
people complain of rates, per se, or only 
against the relationship of rates?” 

“The latter,” he said. “There is no 

















longer any discrimination against individ- 
uals, but there is some pulling and hauling 
as between communities. It will take time 
to work out perfect adjustments. The natu- 
ral friction of business will help.” 

“And sudden readjustments work a 
hardship upon those who have what we may 
call property rights in the existing relation- 
ship of rates?” 

“That is not so important as you think,” 
he said. “ The cost of transportation is not 
so great an item in the cost of conducting 
business as to matter heavily against fac- 
tors of human efficiency and other advan- 
tages, save on very low grades of tonnage. 
Take the Simmons hardware business at St. 
Louis. It might just as well have been 
started at Chicago or Cincinnati, but it 
happened to be started at St. Louis, where 
railroad rates worked both to its advantage 
and disadvantage. The man who started 
it, by his unusual ability succeeded in build- 





Howard Elliott 


ing up the greatest hardware business in 
the country, with no thought in the first 
place of locating himself in the most favor- 
able situation with regard to railroad rates. 
Another man happened to start in Chicago 
a dry goods business without thinking of 
railroad rates to its special advantage, and 
made it perhaps the best-known enterprise 
of the kind in the West. That was Marshall 
Field. Many great industries, as, for ex- 
ample, the shoe industry, flourish in locali- 
ties not economically favored by transpor- 
tation facilities.” 

“ Are not a good many of our present 















day economic problems owing to the fact 
that the country grew up in so haphazard a 
manner, with no guiding theory? If it were 
all to do over again it could be done more 
scientifically.” 

“Yes,” said Mr. Elliott, “that is easy 
to see, and yet I doubt if the country would 
have developed so rapidly or if wealth could 
have been created so fast, without that 
spirit of rash enterprise which affected men 
from about 1875 to 1895. Why, think! 
The railroads as they are to-day have all 
been built since 1870. That means 250,000 
miles in forty years. Many errors must 
have been made, but the spirit in which the 
errors were made was the spirit that built 
the railroads. We must realize that the men 
who did these things were human, and con- 


formed to the ethics of their tim Could 
you expect more? The men who will carry 
the work on will be human, too, and will 
make mistakes, though perhaps of a differ- 


ent kind.” 

“We have, as it 
is,” he continued, “ the 
most wonderful trans- 


portation machine in 
the world. Men come 
from all over the world 
to study it. Our own 


people, I dare say, lack 
appreciation for it. 
They do not realize 
what all has gone into 
the making of it—the 
time and pains and 
imagination and loss. 
It is like your news- 
paper press, wonder- 
fully complicated. You 
look at it without real- 
, izing how slowly and 
with what difficulties 
it came into being. 
3ut you or I, ignorant 
of its evolution, with a 
stick or a pebble, could 
wreck it. The trans- 
portation machine is 
no less complicated. A 
man sees a modern 
train tearing along at 
fifty or sixty miles an 
hour and takes it all 
for granted. There 
are the rails and the 
engines and the cars, 
as he sees them, and 
it takes an effort of 
imagination to realize 
how they came to be 
there. Then he finds 
that the ice is out 
in the water cooler 
and wonderfully com- 
plains. He is too 
much annoyed by a 
little thing to be able 
to see what a miracle 
a passenger train is.” 
“You have now 
some new problems to 
solve?” 

“T am but a hired man,” he said, “ with 
duties to perform as fairly as I can toward 
three classes of people—the employes who 
work for the railroad, the people who own 
the railroad, and the public whom the rail- 
road serves.” 

“Taking it by and large, are the rail- 
roads better off with regulation than they 
would be without it?”’ 

“T’m inclined to think the; 
regulation ought to stop with rates and 
service, and not invade the province of man- 
agement. Two cannot boss one job success- 
fully.” 
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A Mythical Money Crisis 


To an andi from ‘from The Annalist, 
Country Bankers Reply That No 
Special or Unusual Assistance 
Will Be Needed to Move the 
Crops, Save, Perhaps, in Parts of 
the South; That Though Specu- 
lation Is Discouraged All Legiti- 
mate Demands for Credit Are 
Supplied, and That the East Has 
Not Been Withholding Funds 





N anticipation of a money stringency 

during the crop-moving season, the Sec- 
retary of the Treasury on Friday last an- 
nounced that Government funds up to $50,- 
000,000, at 2 per cent. interest, would be 
deposited with national banks in the South 
and West, provided they had _ previously 
taken out at least 40 per cent. of the full 
amount of bond-secured currency in their 
power to issue; and to make the deposits 
more accessible, the Secretary offered to 
accept as security either Government, mu- 
nicipal, or State bonds, or prime commercial 
paper. 

On the same day Senator Tillman, on 
behalf of the South, issued a statement in 
part as follows 

Mr. McAdoo is well informed as to the busi- 
ness conditions in the United States, and I am 
willing to leave it to his good judgment as to 
what collateral shall be required. Right now 
there is an emergency, and unless Congress acts 
within the next sixty days the Southern cotton 
planters will be robbed of $100,000,000 or more 
by the fall in the prices of their principal crop, 
due to the inability of Southern banks to get 
money from New York at azy price or on any 
collateral. The New Yorkers have our people 
by the throat. 

This action on the part of the Secretary 
of the Treasury was unexpected in Eastern 
financial circles. It followed the surprising 
Monday statement in which Mr. McAdoo 
alleged that national banks had conspired 
to depress the price of Government 2 per 
cent. bonds in order to discredit the Ad- 
ministration’s currency reform bill. Also, 
he alleged that credit was being unwarrant- 
ably withheld from business. That part of 
his statement was as follows: 

* * * The Secretary said that he hoped the 
banks would not consider a suggestion from him 
impertinent. In many quarters there is a dis- 
position on the part of the banks to restrict le- 

There is nothing in the situa- 
tion to warrant such a course. The banks should 
not put undue restraints on business. Should 
any unusual stringency appear, the Secretary 
said, it could easily be met through recourse to 
the $500,000,000 emergency currency now held 
in reserve, which can be issued if the banks need 
it, or by use of the resources of the Treasury 
Department, or both. 

Wall Street bankers were still discussing 


gitimate credits. 





these utterances with a good deal of feeling | 


when on Friday the Treasury offered $50,- | 


000,000 of its funds to country banks. This, 


said Wall Street bankers, would spread the | 


notion either that the 
heen compelled to take such steps to coun- 
teract the unnecessary curtailment of credit 


Government had 


alleged by Mr. McAdoo, or that a money | 


crisis was impending. They believed that 
the banks of the country 
perfectly able to move the crops and take 
care of all legitimate borrowers, without 
assistance from the Government. However, 
it might be thought that they spoke with 
bias. 

In order to ascertain the feelings and 
of the country bankers them- 


—. 
selves, ” 


as a whole were | 


of Southern banks a telegraph inquiry, as 
follows: 


Is there a money crisis in the South as Sen- 
ator Tillman asserts? Are banks withholding 
necessary credit, as Secretary McAdoo intimates? 
Is the East withholding credit from your séction? 
Do you need special assistance to move crops? 
What is the situation? 

And to a number of Western banks an 

inquiry as follows: 

Do you need special or unusual assistance this 
year to move crops? Are banks withholding 
credit from business as Secretary McAdoo inti- 
Is the East withholding credit from 

What is the situation? 


mates? 
your section? 

The list of banks to be queried was made 
up with a view to wide geographical repre- 
sentation. The replies are all printed be- 
low. They overwhelmingly deny that a 
money crisis exists or is imminent. The 
Southern banks in the average are more 
receptive than Western banks to the Treas- 
ury’s offer of aid, but among even the 
Southern banks are some who think it will 
be unnecessary. The Western banks, almost 
without exception, are confident of their 
ability to move the crops without unusual 
assistance either from the East or from 
the Treasury. 

On two points the replies agree, quite 
irrespective of geographical divisions or spe- 
cial conditions, namely, that there has been 
no disposition on the part of the banks to 
withhold credit from legitimate borrowers, 
and that the Eastern banks have not failed 
to extend to the banks of the country every 
accommodation of credit to which the coun- 
try banks were entitled. 


FROM THE SOUTH 

The replies received from the Southern 
banks, besides bearing on the questions 
asked, reflect the state of general feeling, 
and are as follows: 


Richmond Knows of No Crisis 

RICHMOND, Va., Aug. 2.—We do not believe 
the New York banks are withholding credit to the 
banks in the South, but are extending to them as 
large a credit as they have for some years past at 
reasonable rates. We know of no money crisis in 
the South. Credits have been curtailed to some 
extent, as elsewhere. Many small banks in the 
South have had to borrow unusually large amounts 
this year on account of the poor crops in their 
section last season, necessitating their having to 
carry over their farmer customers and, besides, 
to finance them this year. Crop conditions are 
good. Tobacco is being brought to market now 
and bringing very high prices. Our information 
is that this year’s crops are being economically 
raised, and if the cotton crop turns out as new 
expected the South should be in good shape. This 
city has to ship each year a large amount of cur- 
rency to the States south of us to assist in mar- 
keting the crops. 

MERCHANTS NATIONAL 

May Be Needed in Atlanta 

ATLANTA, Ga., Aug. 2.—Banks here are bor- 


BANK 


rowing money as usual at this season. Have had 
no trouble in obtaining money from New York 
banks, hence no money crisis in this section. We 
heartily indorse Secretary McAdoo’s offer of as- 


sistance, which may be needed to some extent 
before the crops are marketed. 
ATLANTA NATIONAL BANK. 


Meridian Independent 
MERIDIAN, Miss., Aug. 2.—South is fast get- 
ting rich and accumulating capital of its own. 


Crops fine; everybody busy. We have had no 
occasion to borrow funds in the East to move the 
crops for many years. 
FIRST NATIONAL BANK. 
| Greensboro Approves 
GREENSBORO, N. C., Aug. 2.—There is an 


Tae Annauist addressed to a number | 


urgent demand for and scarcity of money in this 
section. The banks are meeting this demand to 
the best of their ability, and there has been no 
disposition to withhold credit to regular custom- 
ers whose business and responsibility warrant it. 











Speaking for this bank, our Eastern correspon- 
dents have willingly and liberally extended us 
accommodations. I believe special assistance to 
Southern banks for crop moving purposes is nec- 
essary, and I heartily indorse Secretary McAdoo’s 
position. R. G. VAUGHAN, 
President American Exchange National Bank. 


Columbia Apprehensive 
COLUMBIA, S. C., Aug. 2.—Would not go so 
far as to say there is a financial crisis in the 
South, but there is a great tightness of money. 
The movement and marketing of the cotton crop 
which will begin next month will entail heavy 
demands upon the banks of this section, and the 
outlook now causes some apprehension that the 
banks will not be able to meet these demands 
promptly enough to avert losses. It is our judg- 
ment that assistance is needed and that the action 
of Secretary McAdoo in offering to make deposits 
of certain funds of the Government, if carried into 
effect, will greatly relieve the situation. 
THE NATIONAL LOAN AND EXCHANGE 
BANK. 


Members Provided For 

MEMPHIS, Tenn., Aug. 2.—No money crisis 
in Memphis territory. Credits restricted because 
supply of money is meager compared with ex- 
panded trade conditions. Eastern banks have 
liberally responded to all legitimate or proper re- 
quests. Banks borrowing in large volume and 
earlier than last year. Large sums are required 
to move large crops at high prices, but deserving 
banks are assured of such aid as conditions justify. 
The public dickering is creating hurtful distrust. 

T. O. VINTON, 
President Bank of Commerce and Trust Com- 
pany. 

Sol Wexler’s Explanation 

NEW ORLEANS, La., Aug. 2.—There is no 
money crisis in this section. Money is tight and 
none is available except for regular customers of 
banks for legitimate business purposes. Movement 
of crops requires vast sums of money for pay- 
rolls to cotton pickers, cane cutters and rice and 
corn harvesters, which is always slow to return. 
For this purpose there is danger of inadequate 
supply. Money centres, as far as we know, are 
accommodating their regular customers as usual, 
but many strong and solvent firms, the require- 
ments of which are more than their bank balances 
justify and who therefore sold their paper through 
note brokers in New York and Chicago, find this 
avenue closed because banks everywhere are en- 
deavoring to strengthen themselves for their heavy 
needs this fall. This is causing such firms to 
depend upon their local banks for greater accom- 
modation than usual, which demand local banks 
here are meeting to the best of their ability. The 
action of the Secretary of the Treasury in depos- 
iting funds now lying idle, buried in the bowels of 
the earth, is, in my opinion, a wise move which 
will go far toward allaying fears of difficulty in 
moving crops and which will enable banks to ren- 
der assistance to firms who are unable to sell 
their commercial paper under present conditions. 

SOL WEXLER, 

Vice President Whitney Central National Bank. 


Dallas Not Complaining 


DALLAS, Tex., Aug. 2.—No evidence in this 
section of money crisis. Restricted market for 
commercial paper is causing some concern to 


jobbing interests, but local banks are responding 
to all legitimate demands upon the part of their 
customers. Eastern banks manifest a disposition 
to assist in movement of cotton crop, which prom- 
ises excellent yield, and the marketing of which 
will begin within thirty days. 

THE CITY NATIONAL BANK. 


Normal in Oklahoma City 

OKLAHOMA CITY, Okla., Aug. 2—No money 
crisis in the South. Banks are loaning freely to 
regular customers. Eastern banks are caring for 
our demands as usual. We need no special as- 
sistance to move crops. Money situation normal 
for this season of year. No reason for Senator 
Tillman’s statements. 

FARMERS NATIONAL BANK. 

Houston Gives Reasons 

HOUSTON, Tex., Aug. 2.—Crops splendid, and 
fundamental conditions in Texas sound and pros- 
perous. Money unusually close in Texas, more so 
than usuai this year, accountable to universal con- 
servatism of banks the country over on account 
of change of Government, delay in impending tar- 
iff changes, and currency laws. European and 
Mexican situation and general unsettlement make 
some curtailment of credit wise and necessary at 
this time, but legitimate borrowers are being 
provided for. No crisis here, present or prospec- 
tive, and with the movement of the crops money 
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conditions should become materially easier in this 
State within next sixty or ninety days. 
B. D. HARRIS, 
Vice President South Texas Commercial National 
Bank. 


Little Rock Has Enough 

LITTLE ROCK, Ark., Aug. 2.—We think there 
is no crisis in the South. Banks here supplying 
necessary credit to legitimate business. Our East- 
ern correspondents are not withholding credit, but 
advise us that they can supply our needs. Pros- 
pects are for larger crops, and money rates being 
high will probably cause some crop moving bor- 
rowers uneasiness, but this feeling is not general. 
We need no special assistance, but if the Sec- 
retary’s proposition is a business one banks might 
avail themselves of it. 

THE EXCHANGE NATIONAL BANK. 


Austin Has Eastern Credit 

AUSTIN, Tex., Aug. 2.—No crisis, but money 
very tight. Banks not withholding credit. East- 
ern banks offer us whatever we may need. Need 


no unusual assistance to move crops. 
AUSTIN NATIONAL BANK. 


FROM THE WEST 

The Western banks are even more self- 
confident and much less inclined to think 
the situation calls for unusual measures. 
Their replies are as follows: 


Indianapolis Is Self-sufficient 

INDIANAPOLIS, Ind., Aug. 2.—Speaking for 
this bank, we do not need special or unusual as- 
sistance. Are not withholding credit from country 
banks, nor from business customers. Have not 
applied for any credit in the East. Very heavy 
demand for money from millers, grain merchants 
and other general business. Have a large wheat 
crop to move. F. D. STALNAKER, 

President Indiana National Bank. 


A Discussion of Conditions 

CHAMPAIGN, Ill., Aug. 2—Country banks in 
this section have comparatively small business 
with New York. Am just sending, on request of 
Chicago Record-Herald, the following: “ As a coun- 
try banker in a largely self-financing farming re- 
gion my opinion in a nation-wide relation is of 
little value. Business conditions, generally speak- 
ing, are as healthful as last year, and the larger 
difficulty, if there be any, in financing the crop 
movement must be largely explained by conserva- 
tive tendencies engendered by Administration poli- 
cies. A probable difficulty this year may also lie 
in tying up more money through farmers and ele- 
vators holding short crops for advanced prices. In 
case the Secretary intends using Treasury funds 
to ease the movement, the most direct and rational 
method would be, as suggested, in placing it in the 
large Western and Southern centres rather than 
New York. Such help as New York has ever ren- 
dered in crop moving seasons has largely been by 
returning to the country its own deposits. How- 
ever, as the average value of the four chief crops 
alone (corn, cotton, wheat, and oats) approaches 
three billions of dollars the twenty-five or fifty 
millions suggested by the Secretary would not go 
very far. The Secretary some time since properly 
called attention to the Aldrich-Vreeland provisions 
being available for temporary and prompt aid if 
required. While it is encouraging to see that we 
have at last reached the point where we are pre- 
pared for an asset currency—a currency backed by 
properly approved commercial! paper of farmers 
and merchants—yet, as the Western and Southern 
banks can easily produce satisfactory municipals, 
&c., to secure all the Secretary may deposit, it 
would seem unnecessary at this time to accept com- 
mercial paper until properly provided for in a 
broad gauge and comprehensive currency bill.” 

L. M. TOBIN. 


Des Moines Needs Nothing 
DES MOINES, Ia., Aug. 2.—Iowa will not need 
unusual and probably no assistance in making 
crops. We know nothing about banks withholding 
credit, and don’t believe there is any just founda- 
tion for such a statement. J. G. ROUNDS, 
President Citizens’ National Bank. 


Sioux City Cautious but Comfortable 

SIOUX CITY, Ia., Aug. 2—Do not anticipate 
crop movement needs will be more than usual 
Banks throughout this section, while advising cau- 
tion, are not withholding needed credit from busi- 
ness. We do not know of any case where New 
York banks have declined extension of customary 
credit. We have not asked for any. Generally 
speaking, banks are exercising caution, awaiting 
developments. FIRST NATIONAL BANK. 


Healthy Conditions in Wisconsin 
WAUKESHA, Wis., Aug. L—Financial condi- 





tions here good, with healthy demand for money, 
and banks not withholding credit. McAdoo state- 
ment is reported not warranted on conditions here. 
Wisconsin banks practically unanimous against 
Currency bill as reported. 
E. R. ESTERBERG, 
Waukesha National Bank. 


Minneapolis on Normal Basis 

MINNEAPOLIS, Minn., Aug. 2.—If conditions 
and influences outside of our territory do not mate- 
rially change from what they are at present I see 
no reason why we should require more than the 
usual assistance in moving the crops, which are 
about normal. There is absolutely not the slightest 
evidence of banks withholding credit from busi- 
ness houses who are entitled to it, nor have we had 
the slightest intimation that the East does not in- 
tend to grant the same liberal credit as usual, of 
course in accordance with their fairness. 

E. W. DREKER, 
President Northwestern National Bank. 


St. Paul in a Strong Position 

ST. PAUL, Aug. 2.—We regard Western banks 
as in exceptionally strong position to facilitate 
crop moving. Banks continue to care for custom- 
ers’ legitimate business needs. No indications here 
that Eastern banks are disposed to withhold usual 
credit accommodations to Western clients. We be- 
lieve banks in financial centres are endeavoring to 
provide in usual course for prompt movement of 
crops to market. E. H. BAILEY, 

President First National Bank. 


Money Easy at Fargo 

FARGO, N. D., Aug. 2.—Money is very easy with 
us, and we are buying commercial paper at this 
time, and will need no assistance during crop move- 
ment time. We have no reason to believe that 
Eastern banks are refusing credit where it is re- 
quired for legitimate purposes. Crop and money 
situation very satisfactory in this locality. 

E. J. WEISER, 
President First National Bank. 


South Dakota Will Not Borrow 

SIOUX FALLS, S. D., Aug. 2.—Banks of this 
State need no special assistance this year to move 
crops, and are not withholding credit from legiti- 
mate business. We have no means of knowing 
whether the East is withholding credit from this 
section, because we are not borrowers, and are of 
the opinion that few banks or individuals from this 
section are borrowers in the East. 

W. E. STEVENS, 
President State Bank and Trust Company. 


Nebraska’s Needs Are Ordinary 

OMAHA, Neb., Aug. 2.—Only the ordinary and 
usual funds required in the West for crop moving 
this year. Local bankers seem able and willing to 
grant the necessary credits. We can see no evi- 
dence of the withholding of credit in our section on 
the part of Eastern institutions. Certainly the pos- 
sibility of impractical financial legislation suggests, 
in the interests of safety to depositors, shorter ma- 
turities, so banks may more readily adjust them- 
selves to any changes. The mercantile world should, 
and undoubtedly does, expect to bear a large share 
in the damage resulting from legislation which 
would compel curtailment of credits. 

W. H. BUCHOLZ, 
Vice President Omaha National Bank. 


No Strain at Lincoln 

LINCOLN, Neb., Aug. 1—Do not anticipate 
need of any unusual assistance in this section. All 
legitimate needs of business being met. There has 
been no evidence that East would withhold credit 
from this section if needed. There is no monetary 
strain here, reserves being in good shape and local 


situations very satisfactory. 
P. R. EASTERDAY, 


Cashier First National Bank. 


Kansas Well Taken Care Of 
ATCHISON, Kan., Aug. 2.—Chicago and New 
York have taken care of all demands made to date. 
O. A. SIMMONS, 
Vice President First National Bank. 


Springfield Has a Suggestion 

SPRINGFIELD, Mo., Aug. 2.—We know of no 
withholding of credit from West by Eastern banks. 
The best thing that could now happen for every 
section is to immediately pass currency and tariff 
bills, then forget them, and the next twelve months 
will be the best ever. 

MERCHANTS’ NATIONAL BANK. 


What Every Banker Knows 

ST. JOSEPH, Mo., Aug. 1—Do not think this 
section will need any unusual assistance to move 
crop. Banks in strong position and taking care of 
the needs of their customers. Wheat moving free- 
ly and deposits of banks increasing. Many coun- 
try banks buying commercial paper in open mar- 
ket. No need for this section to call on the East at 





this time. Demand for crop moving and cattle 
feeding does not develop until Autumn. Basic 
conditions sound; trouble is lack of confidence, due 
largely to distrust of governmental and legislative 
activity and trend of policies affecting business, 
The charge that New York banks are withholding 
credit is too childish and silly to merit serious at- 
tention. Every banker knows from pa experi- 
ence that the only place where it is po t - 
tain assistance in time of stress is New Yo 


GRAHAM G. LA‘ 
Vice President Tootle Lemon National I 


In Kansas City About as Usual 

KANSAS CITY, Mo., Aug. 1.—No mor t- 
ance than usual will be needed to move t year’s 
crops in the Middle West. We are supplying funds 
as in former years for this purpose. V 


We have re- 


ceived no notice from the East that v 1 not 
get assistance if needed. Do not anticipate we will 
need credit this year more than others; conditions 


nearly normal, except for drought. 
SOUTHWEST NATIONAL BANK OF COM- 
MERCE. 


Oklahoma Perfectly Safe 


GUTHRIE, Okla., Aug. 1—Demand for crop 
moving this season quite normal. Credit applied 
for has been granted, with reasonable assurance 
for taking care of further demands. This section 
presents no possible condition that will ca lis- 
turbance. N. HOLMAN, 

President Grthrie Bank. 
Arizona Is Unworried 

PHOENIX, Ariz., Aug. 2.—We feel confident 
of our ability to obtain financial assistance from 
our Eastern correspondents to protect any special 
or unusual needs, which, however, we have not ex- 
perienced up to date, and do not anticipat 

PHOENIX NATIONAL BANI 
But for Politicians 

ALBUQUERQUE, N. M., Aug. 2.—N al 
needs up to date and none likely, unle 1 by 
politicians. We could not be better served than we 
are now by our New York and Chicago corre- 
spondents. FIRST NATIONAL BAN 
California Discourages Speculation 

SAN FRANCISCO, Aug. 1.—We are granting 
all requests for credit from country institutions for 
crop moving purposes, and are also grant ] 
its for all legitimate business. We are o- 
ing speculation of all kinds. We have not heard of 
any instances where Eastern banks have declined 
to advance the usual credits to banks in this sec- 
tion. FRANK B. ANDERSON, 

President The Bank of California 
It will be remarked that emphasis is laid 


upon the availability of credit for all 
“ proper ” and “ iegitimate ” purpose 





CITY BANK’S BOND TRANSACTIONS 


An Account of Those Bought and Sold in 
the “ Conspiracy ” Period 

In view of the charges that a conspiracy 

on the part of New York banks to depress the mar- 

ket price of Government bonds, it will be interest- 

ing to review the transactions of this bank during 


exists 


the month. 

The total purchases during the month of July, 
1913, were $1,366,110; the total sales amounted to 
$970,800, leaving a net increase in holdings of 
$395,310. 

A large part of the transactions were for cor- 
respondents and customers outside of New York 


City. In the following table purchases and sales 
have been segregated to show where they orig- 
inated: 

U. S. 2s, 1930 (owned July 1, 1913, $55,850)— 


Purchases, 
New York City $160,500 
Out of town...... Cc vccccccccoccccs 193,450 





Total .....+.+. evcsvescvess eccoceee $353,950 
U. S. 3s, 1918— 

Meow Zork CI. cccccccccscccccccecs $51,300 

Out of town..... O0c coccsccercossce 








ecececcccees ocverccceseess $140,240 $103,900 

U. S. 4s, 1925—- 
New York City....c.secsesceees . .$522,300 $123,700 
GUE GE WWE e ccc ccccecccccccccccoce 74,800 109,600 
0 


WOAGE. os bi cdc ccccccavesoseséccnces $597,100 
Panama 2s, 1916-36— 

New York City... .ccccccscscessocecs $20 

Out Of tOWN. 20. ccccocccscocscecssss 


TOR .cccccvcoscosceccoccccccvers $15,020 $10,000 
Panama 3s, 1961— 
BO TE Pe ccssvcccccecsacccce $89,000 
Out Of TOWN, 2c. ccccccsccccccescess 170,800 98,300 


Total ..cccccrccccccocccccscsccess $259, 84 0 $214,100 
*From the August Circular of the National City 
Bank in New York. 
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Advertise Thrift 


Bankers Could Keep Up with the 
Business Procession, Make More 
Money, and Help Keep Down 
the Cost of Living If They Would 
Only Advertise Efficiently 


Standing on the pedestal closest to the 
statue of the man who “ made two blades 
of grass grow where one grew before” 
ought to be one of the man who is so far 
above the level of the sharp little bargainer 
in ability and character that when he does 
business it is at a profit not only to him- 
self but to the other fellow. Speaking be- 
fore the Oregon Bankers’ Association not 
long ago, Harvey A. Blodgett of St. Paul, 
Minn., told the bankers that if they would 
only use the skill in their advertising that 
business enterprises of other kinds use they 
could greatly increase their own profits, at 
the same time reducing the cost and worry 
of living for their customers, the general 
public. 

“Spend some of the money you are 
wasting now in inefficient advertising,” said 
he, “in efficient advertising of thrift in your 
neighborhood. Study up skillful ways of 
doing it. Make it a part of your business.” 
Then, recounting how, on account of ef- 
ficient advertising by other people who 
have things to sell, the American people buy 
beyond their means, and pay much more 
than they should for many things because 
the payments are made on credit accounts, 
when, by saving in advance, they could get 
bargains, Mr. Blodgett said: 








Pick up a current newspaper or magazine and 
you will find pages teeming with advertisements, 
many of them written by high-salaried masters of 
the art of salesmanship on paper, designed to in- 
duce people to spend their money. The Newly- 
weds are urged to furnish their home and to put 
on the finishing touch with a piano or talking ma- 


chine bought on the installment plan. No stress is 
laid, in these seductive advertisements, on the fact 
that the added burden of interest on deferred pay- 


ments decreases buying power when goods are 
bought in this way, and alack, it did not occur to 
Mr. Newlywed five years ago to begin paying his 
installments then into the savings bank, and have 
the item of interest coming his way instead of bur- 
dening him at a time when new responsibilities 
would make heavy inroads on his earnings. 

The young man’s fondness for dress is created 
by clothing advertisements, written and illustrated 
with consummate skill; the housewife is tempted 
with “ bargains,” and has been known to buy things 
she did not really need because of marked-down 
prices. The man who is bravely resisting the temp- 
tation to buy an automobile before getting a few 
laps ahead of the collector must betake himself to 
the wilderness if he would escape the blandish- 
ments of the ten-thousand-dollar-a-year advertise- 
ment writer of the motor-car maker. 

In the news section, too, you will find pages dis- 
playing fashions, and columns describing pink teas, 
floral decorations, and toilettes, all tending to cre- 
ate expensive tastes. You may also find departments 
presided over by beauty experts and by advisers of 
the lovelorn, but where in the papers can you find 
anything about thrift? And if you are yet uncon- 
vinced that there is need of a campaign of education 
to counteract these influences and to create a 
proper balance in our complex civilization, sit with 
me on my front veranda on a Sunday afternoon 
and watch the endless procession of automobiles. 
Here you see father proudly sitting at the steering 
wheel, mother by his side, and the happy faced 
children in the tonneau, dressed in their Sunday 
best, sublimely unconscious of the cost, and press- 
ing on to the time of life when they must strive to 
keep the pace the parents are now setting. 

Then he told the bankers that they could 
advertise efficiently, even if they didn’t 
spend a cent more for it than they now do: 

You need lay no new tax upon yourselves to set 
the whole nation thinking on this subject. It is esti- 
mated that of the twenty-five thousand banks of 
the country each expends on the average from $300 
to $400 a year for various kinds of publicity. Here 





is an enormous educational endowment fund of 
seven and a half to ten million dollars. Why not 
make the best use of it? To what better use can it 
be put than in a constructive, effective, efficient, 
and well-organized educational campaign for 
thrift? Of the large sum just mentioned, close ob- 
servation leads me to believe that a considerable 
proportion is misdirected, and is therefore utterly 
inefficient. 


He illustrated the point with a pretty 
good example: 


A department store in St. Paul recently sold, in 
two days, $123,000 worth of city bonds over its 
counter. These bonds were sold in small denomina- 
tions. The majority of buyers were women. Nearly 
all the transactions were in cash, and it was re- 
marked by onlookers that a large part of the money 
had not been in circulation. The accepted explana- 
tion of this phenomenal sale is that the department 
store has educated the public to the idea that any- 
thing purchased there is just as represented. It 
has also been remarked that had the sale of bonds 
taken place in a bank it would not have met with 
such success, because of the fact that the class of 
people who bought these bonds hold the banks 
somewhat in awe, and are not accustomed visitors 
at financial institutions. 

Like the department stores, the banks 
ought to keep themselves and their business 
in the public mind year in and year out: 


I know of a bank that spent a large sum to 
secure ten thousand first deposits. Eighty per cent. 
of them were for $1. After three months two- 
thirds of the accounts did not show a second de- 
posit. How could it have been otherwise? Does it 
stand to reason that a person who has been a 
habitual spender could be made a habitual saver 
on an impulse created by a two-minute conversa- 
tion with a canvasser? Are life habits formed 





instantaneously? No, that is approaching the sav- 
ing proposition from the wrong angle. Thrift can 
only be instilled by a slow process of education, 
hence the necessity of planning a campaign, ex- 
tended over a period of time, and of adhering con- 
sistently to it. 

The only way you can make thrift a ruling pas- 
sion in your community is to talk thrift, day in and 
day out. 


Mr. Blodgett exhorted the bankers to 
get into a general publicity compaign for 
thrift. Incidentally, he suggested that the 
saloon near the school house, banned by the 
law, is not as pernicious as the little cheap- 
candy store: 


Would it not be feasible to set aside an hour 
once a week in the schoolroom for the teaching of 
thrift as a regular thing? Little stories of thrift, 
used on such occasions, perhaps in the form of 
reading lessons, would help a long way in prompt- 
ing the desire to get ahead in the world. It has 
become a practice for the churches of the country 
to observe a day dedicated to various uplift move- 
ments. Why not have a “ Thrift Sunday” desig- 
nated when the thrift theme would have attention 
in all the pulpits of the country? When you ap- 
proach a public school building you do not have to 
search far for a candy store. Parents little realize 
that these institutions are doing much to form life 
habits in their children. The necessity for weaving 
moral fibres into their character to combat such 
influences cannot be overestimated. When one re- 
flects on the subject he is startled at the realiza- 
tion of the unorganized, ineffectual work that is 
being done along the line of serious, constructive, 
educational work. Yet who will say that the mill- 
ions of boys and girls now growing up will not be 
vastly more efficient as producers of wealth if the 
habit of thrift is instilled in them in youth? 
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ie the declining value of other people’s property 

were not a tender matter to discuss, the chart 
above might be the excuse for some pleasant rail- 
lery at the expense of the 1,100 members of the 
New York Stock Exchange who have not enough 
wisdom among them to anticipate bull and bear 
movements affecting the price of seats. If brokers 
were gifted with prescience, the price of Stock 
Exchange seats ought to be barometric. Indeed, 
the statistician who suggested plotting a curve of 
fluctuations in the value of Stock Exchange seats, 
in contrast with a curve of average stock prices, 
felt very sure that a rise in the price of seats 
would be found to precede bull markets and a fall 
therein to precede bear markets. It is interesting, 
though perhaps not surprising, to find that the 
value of seats goes up and down with the average 
price of stocks. 

The solid line shows the high and low average 
price of twenty railroad stocks by years from the 
beginning of 1900 to date. The broken line shows 
the high and low for Stock Exchange seats by 
years for the same time. The positive manner in 
which the two lines synchronize is remarkable. 
The price of seats moves neither ahead of stock 
prices, which hardly any sophisticated Wall Street 
person would expect, nor behind them, as many 
persons would be likely to guess. Seats and stocks 
move up and down together, showing that brokers 
sell their seats on falling prices and buy them on 
rising prices, even as other people buy and sell 





‘The Wisdom of Eleven Hundred Brokers 





stocks. A Stock Exchange seat, therefore, would 
seem to be subject to the same influences as secur- 
ities. When securities fall speculation tends to 
diminish and the earning power of a broker’s seat 
is reduced, but obviously he is no more able to 
anticipate that adversity by selling his seat at the 
top of a bull market than to anticipate a rise in 
prices and a revival of speculation by taking a 
seat at the end of a bear market. If he did either, 
the price of seats would begin to fall before stocks 
start to decline, and then to rise before stocks start 
up again. 

It is well known, of course, that the volume of 
transactions tends to fall in bear years and to rise 
in bull years. And it is on the volume of trans- 
actions that a broker depends for his earnings. 
The transactions by years have been: 





Year. Transactions. 
BBGD. cccncvccccccccccceseess $138,312,266 
DOL. ..ccccccccessesseccesss 265,577,354 
1902. eoccccsessescocsesss 188,321,181 
ereeree 160,748,368 

cocees 186,529,384 

secsseees 263,040,993 

cecces 283,707,955 

coccesse 195,445,321 

eceee eessesee 196,821,875 
1909. .cccccccccocccccessesss 214,425,978 
1910. ...cccceccserescessesse 163,882,956 
ID11. .cccccccccancecceccesse 126,515,906 
1912.....ccceocescsccecsecee 131,051,116 
PIQIZ. ccccccccccccccccccccese 85,534,800 





*This year’s total transactions estimated on the first 
170 business days of 1913. 
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The Outlook for 
Railroad Activity 


Merchandise Traffic Appears to be Declin- 
ing, but Earnings Are Equalized by a 
Great Flood of Cereal Shipments—The 
Roads Are Preparing for More. 


Special Correspondence of The Annalist 

CHICAGO, Aug. 1.—The end of July had come 
before the traffic decreases predicted for the latter 
part of the fiscal year 1912-13 began to appear. 
They were confined to lines east of here and their 
average was only 2 to 3 per cent. for last week. 
That group is more dependent than any other upon 
factory and mill output. Eastern decreases this 
week and last would have been more noticeable, and 
there might have been some Western decreases 
also if it had not been for the enormous movement 
of grain into and out of primary markets. Wheat 
has increased nearly 100 per cent., whereas the 
total Western traffic is up only about 5 per cent. 
If the heavy grain loading should continue until 
the end of harvest, and if general business should 
hold its own, there would be a great shortage of 
equipment and an acute congestion of freight at 
terminals. Managers of several leading systems 
fear more trouble than last Autumn, with an equal 
tonnage to haul, because their weaker neighbors 
have not bought enough new cars and engines nor 
sufficiently reduced their proportion of bad order 
equipment. The country’s transportation system 
is like a chain, the weakest links limiting the 
strength of the strongest. The terminal is the 
final test. 

There never have been more precautions taken 
against trouble at the peak of the crop load. 
Western lines have enough cars to care for cur- 
rent offerings, but not enough for adequate 
sequestration of empties on sidetracks against 
emergency calls as the harvest progresses. Car 
shortage is cumulative once it gets fairly started. 
Four factors will determine the velocity of con- 
gestion the next few weeks, namely, the farmers’ 
market policy, the trend of general traffic, the ex- 
tent of shippers’ co-operation, and the weather. 


CAR EFFICIENCY 

Official car figures begin to assume their 
maximum significance at this period each year. 
Strong lines set up the same old wail about the 
delinquency of weak ones. It is interesting to as- 
certain just what the car condition is. Officials 
of the American Railway Association, representing 
nearly all important mileage in the United States 
and Canada, say the new equipment of the past 
year fully offsets the scrapping of old equipment, 
probably 3.35 per cent. of the total, and that main- 
tenance of equipment has been about normal, not 
much more than 6 per cent. of cars being in bad 
order, or a small fraction of 1 per cent. more than 
a year ago. The Interstate Commerce Commis- 
sion’s data show percentages of total cars scrapped 
in previous years as follows: 1911, 3.12 per cent.; 
1910, 3.31 per cent.; 1909, 3.77 per cent.; 1908, 3.16 
per cent.; 1907, 3.71 per cent.; 1906, 4.80 per cent., 
the maximum. Each year the new cars average 
larger in capacity, but that makes little difference 
commercially, however important it may be in an 
operating sense. Some heavy freight, like ore and 
coal, will load up to an average of nearly thirty- 
five tons, but the country’s entire tonnage runs 
nearer twenty-two tons to the car, fifteen to six- 
teen tons in the South. Between 50 and 60 per 
cent. of the loading could be done as well in cars 
of 50,000 pounds’ capacity as in cars of double that 
capacity. That is no argument against heavy 
cars, if locomotive power and track resistance be 
relative. How big a man’s girth should be de- 
pends upon many things, and so it is with a box 
car. 


BETTER MANAGEMENT 

The association publishes detailed performance 
figures month by month, the last one being for 
March, and from the beginning of the last crop 
rush until the present time they have shown 
marked improvement, due to almost continuously 
favorable weather and to increasingly efficient 
management. Officials of important roads outside 
of the Spring flood zone say that their perform- 
ance showing since March has been even better. 
The cardinal test of performance is the number 
of miles per car per day. Idle cars are included 
in the car mileage. Idle car figures are issued by 
the association fortnightly. The last one showed 
more gross surplus and more gross shortage than 
a year ago, with little difference in the net sur- 
plus. Managers report their shortages more ac- 
curately than their surpluses, so the association 
authorities regard the shortage total as the best 
key to the question of prospective supply. They 





assume a somewhat greater deficiency in the com- 
ing Autumn than last, and regard the larger num- 
ber of cars in shop for repairs as fortunate under 
the circumstances. Shop cars are not included in 
the fortnightly exhibits. 

Terminal, trackage, and other transportation 
facilities are about the same as last year. More 
generally favorable weather for maintenance and 
improvement work would have been impossible, 
but political, labor, and money conditions were un- 
favorable. So the carriers have moved slowly or 
stood still. They can move an equal volume better 
than last August, but they should be able to move 
a larger volume. The country is bigger now. 


NATURE OF THE DECREASE 


Further evidence that traffic is declining is in 
the character of the decrease, mostly miscellaneous 
freight, including to some extent merchandise, all 
averaging a high ton mile revenue. Traffic is 
poorly balanced, the westbound loading being com- 
paratively light, (but still actually quite heavy,) 
and the proportion of short haul of commodities 
and classification freight unusually large. The 
term “miscellaneous freight” does not mean the 
same on all roads, the freight sheet divisions be- 
ing arbitrary with the officials. Thus the loading 
returns appear even more irregular than they 
are. Most irregularity is observed in the indus- 
trial items. Basic raw materials for building of 
every sort move steadily, but less impetuously 
than a short time ago. The same can be said of 
finished and semi-finished products. Industry had 
accumulated extraordinary momentum without get- 
ting far ahead of the country’s normal needs. For 
that reason the steelmakers saw new contracts 
dwindle the past few months to the recent low level 
for years without losing faith in the future. Their 
beoks were full enough for several months’ oper- 
ation at 100 per cent. of capacity, and specifica- 
tions continued heavy. Finally, within the last 
three weeks, resumption of buying developed in 
the most important places, including the railroad 
department, on a moderate scale, and stiffening of 
prices appeared all the way up from pig iron and 
coke. Some iron dealers hope to overcome this 
year the loss at which they have been sviting 
this product. What caused this change? Agri- 
cultural prosperity, above all else, and ther a »et- 
ter money market. 


JAPANESE “ WHITE PERIL” 





The Trouble With California Has Occasioned 
Talk Against All Foreigners in Japan 
*The difficulty with the United States over the 

California land ownership question has had its 
natural consequence in Japan in producing an in- 
crease of ill-feeling against foreigners in Japan, 
and in reviving the cry of the “ White Peril.” It is 
an unfortunate feature of Japanese controversy on 
all such subjects that the writers, owing to their 
using a script which is incomprehensible to all ex- 
cept a very few foreigners resident in Japan, and 
to practically all outside the country, seem to think 
that they need to regard only the immediate effect, 
and to neglect all idea of truth or accuracy. Of 
course, their articles may get translated in the 
Anglo-Japanese papers, but the exposure of their 
falsehoods and exaggerations to the handful of 
foreign residents concerns them little; and of their 
own compatriots the number who read any English 
papers is a negligible quantity. Such an article 
recently appeared from the pen of a Prof. Nagai, 
in the Shin Nihon, a monthly in which Count 
Okuma is interested. This article contains such 
statements as: “History tells us that Spaniards 
massacred at least ten million natives during the 
first fifty years after they had settled in the New 
World, and this sanguinary inhumanity has often 
been repeated in every European colony. At times 
the whites even stirred up rival tribes to fight 
with a view of destroying one another, supplying 
them with ammunition, rifles, &c., for the pur- 
pose. By such a trick the Maori tribe is now on 
the verge of ruin.” 

A Kobe English newspaper refutes this 
calumny by pointing out that the Maoris are pros- 
perous and contented, and that they send four 
native members to the New Zealand Legislature, 
and are represented, as regards numbers, more 
liberally than the whites. But these refutations 
are of little use, as no Japanese journal cares to 
undertake the unpopular task of reproducing them, 
and, as said above, the number of Japanese who 
will read them in the columns of the “foreign” 
journal is extremely small. 

The statistics which Prof. Nagai thinks good 
enough for his Japanese readers are as ill-founded 
as the sweeping general statement quoted above. 





*From a Yokohama correspondent of the Econo- 
anist (London). 





Our Enervation 
of Nicaragua 


Establishing a Financial Protectorate Is the 
Surest Bloodless Way of Breaking Down 
the Independence of a Nation 


Special Correspondence of The A 
LONDON, July 26.—For those who try to look 


ahead a little further than the next election the 
President’s acceptance of a forward policy in Cen- 
tral America seems much the most interesting 
news from across the Atlantic this week. The 
least of its consequences is the rise in Nicaraguan 
5s. We see with mingled feelings all parties in 
the United States consenting to a policy which we 


know only too well here. It is the policy of the 
financial adoption of orphan and backward States. 
In the apparent interests of economy, efficiency 
and all the rest of it a backward State’s 
are taken over and administered 

stronger and more efficient State or group of 
States, nominally in the interests of the back- 
ward State itself, really in that of its creditors. 
The result is that the State loses the habit of re- 
sponsibility and self-government, 
comes enfeebled, falls more and more under the 
control of its guardian, and loses in the long run 
the substance of independence. 

The worst case of the degradation and enerva- 
tion of a Governinent by depriving it of financial 
responsibility is that of Persia. The able Ameri- 
can who made so gallant and futile an effort to 
save constitutional government there recognized 
that by seeking to free the Persian Treasury from 
Russian and British interference. His failure was 
the beginning of the end of Persia as a nation. 
In China the same process has begun. The inter- 
national intervention in Chinese Treasury’s af- 
fairs, introduced with the five-power loan, s j 
but surely, if the Chinese accept it, will transfer 
the real government of China from the hands of 
the Chinese to that of the Ambassadors and bank- 
ers. The young republican school there w be 
pushed aside from the opportunity of learning how 
to govern. They see that clearly enough, and 
hence the rising against the loan and the 
who made it. President Wilson stimulated us all 
by his stand against the European policy of inter- 
vention in the internal affairs of China; now he 
surprises us all by adopting a policy exactly simi- 
lar toward Nicaragua. There are other inst ; 
of States which are being enervated and are having 


5 


for it by a 


gradually be- 


man 








their healthy growth checked by a foreign para- 
site lodged in the treasury. Turkey has long been 
in the leading strings of the International Council 
of the Ottoman Debt, with the result which we 
know upon her vigor as a nation. Greece also h: 
international control of many of her i 
enues, and Greece does not grow swiftly 
political virtues. India is of course the type of 
the nation ruled by foreigners for its own good 
and of all the inextricable difficulties which that 


state of affairs creates. No doubt the inevitable 
consequences of the establishment of a prot« 
over Nicaragua and a guardianship of its finances 
are recognized by those responsible for this new 
move. The country will become more and more 
incapable of self-government, and present! 2 
United States will be faced with the alternative of 
making a dependency of it and governing as 
little India, or of admitting it as a State of the 
Union. Does Washington want its Sicily in the 
south returning Nasis to Senate and Congr 
In the meanwhile creditors of the State here, in 
spite of what may be said, will look up 

vention of the sort described as in fact if not in 
form a guarantee of Nicaragua’s foreign debt, and 
are raising its price accordingly. 





UCH impatience is manifested in business 

circles regarding the slow progress being made 
by Congress in pushing through the re 
of the tariff. Even those manufacturers 
business may be adversely affected 
cuts in duties on products competitive witl 
are as anxious to have this disturbing qué yn 
settled as those who have no direct int t in 
the matter. All feel that the time is now at hand 
when Fall trade may be expected t 
importance, and fear is expressed that it may be 
seriously checked by uncertainty with regard t 
tariff duties and as to the effect on prices of 
merchandise of proposed changes in rate Every 
day of useless debate or attention to other subjects 
in the Senate is severely criticised. What busine 
men most desire now is for the Senate to hasten 
its work of revising the House bill. If the d I 
of the country for rapid action be heed 
Tariff bill could be pushed through an 
out of the way in a couple of weeks. Every day 
beyond that is valuable time wasted.—Jron Age. 
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Reform in Germany’s 
Rural Bank System 


Rural Credit Societies Change Their Central 
Banking Management and Move Nearer 
to the “ Money Power” 

Special Correspondence of The Annalist 

BERLIN, July 22.—My article two weeks ago 
in these columns showed that it is not all smooth 
sailing with the German rural banks, particularly 
with their general or central institutions. In view 
of the interest manifested in these rural banks by 
American farmers just now, I return to this sub- 
ject to give some account of the annual meeting of 
the National Association of German Agricultural 
Co-operative Societies, which has just been held at 
Wiesbaden. This is the general organization of 
the Offenbach-Raiffeisen rural banks and co- 
operative societies. 

By way of preface, a few facts from the annual 
report will indicate what a vigorous growth this 
system still shows. Not less than 1,407 new co- 
operative societies of this type were organized 
during the last business year. Mortalities, how- 
ever, were not lacking; 241 old societies ceased to 
exist, another indication that all is not smooth 
sailing with these institutions. On June 1, 1913, 
there were not less than 27,192 co-operative socie- 
ties embraced in this National Association. Of 
these the savings and loan societies (rural banks) 
numbered 17,214, purchasing societies 2,520, dairy 
societies 2,520, and miscellaneous societies 3,839. 
Last year the sales of grain through the co-opera- 
tive societies of the national organization reached 
$30,000,000, as compared with $21,700,000 for 1911; 
and the sales of livestock rose from about $20,- 
000,000 to $24,000,000. Societies for joint action in 
obtaining electrical power, for drying and pre- 
serving potatoes, and for pasturing livestock, are 
increasing so rapidly that the General Manager 
thought it necessary to warn the members to 
exercise great caution in organizing new ones. 
WARNINGS 

The annual report also, while it apparently did 
not discuss in detail the cases of the Reichsne- 
gossenschaftsbank at Frankfort and the Land- 
wirtschaftliche Genossenschaftskasse at Darm- 
stadt, contained references to them, as well as the 
failure of several individual rural banks in Hesse- 
Darmstadt last year. It warned the banks earnest- 
ly to adhere to their well-tried principles and char- 
acterized as a “ gross offense ” the investing of the 
moneys of the rural banks in real estate specula- 


tion in the great cities, in mortgages, and in in- 


dustrial undertakings. The banks, argues the re- 
port, must look to increasing their own capital, 

Two important steps were taken by the con- 
vention, both showing the drift of develpoments 


in the organization. One of these was the transfer 
of the permanent headquarters from Darmstadt to 
Berlin; the other was to place the administration 
in the hands of a board of managers, in place of 
a single General Manager. The former means 
that the close financial relations of the Association 
and its branches with the Prussian Central Co- 
operative Bank made it desirable that the general 
organization be located in Berlin; in other words, 
it was too far away from the “money power.” 
The second change means that the organization has 
come to recognize that the one-man power, repre- 
sented in the late Dr. Wilhelm Haas, has its short- 
comings. Haas organized this national body thirty 
years ago and managed it with great success till 
his death in 1912; but he had himself become con- 
vinced that it had outgrown his capacities, and 
shortly before his death he had worked out a plan 
for distributing the power of management over a 
Board of Directors. 


SHAKEN CONFIDENCE 

Some of the speeches made in connection with 
this latter change indicated that it was made in 
view of the failures already referred to. It was 
argued that these had shaken confidence, and there 
must be a board having power over the General 
Manager, instead of having, as hitherto, merely an 
advisory function. Evidently it was felt that the 
failures in question had occurred owing to lack of 
rigid supervision; and the step taken means that 
the individual rural banks will be looked after 
much more sharply henceforth. 

Dr. Heiligenstadt, President of the Prussian Co- 
operative Bank (Preussen-Kasse) at Berlin, who is 
now easily the foremost personality in the co- 
operative banking systems of Germany, addressed 
the convention on the desirability of the rural and 
other co-operative banks of the country adopting 
a uniform system of drawing up their balance 
sheets. The balance sheets of the regional or 


provincial associations, he said, were quite satis- 
factory; but the individual institutions often drew 
up their statements in such a way that it was dif- 








ficult to tell just how they stood. He also strongly 
recommended that the banks keep larger stocks of 
ready cash, or at least easily realizable assets. 


POTENTIALITIES 


At the beginning of the convention Dr. Heiligen- 
stadt had spoken of the immense role that the co- 
operative societies are now playing. The agri- 
culture of the present day, he said, is no longer a 
possibility without the co-operative system. Out 
of the acorn of thirty years ago a mighty oak has 
sprung up; and to-day it is not possible to solve 
any of the great problems of agriculture without 
the instrumentality of these organizations. Look- 
ing toward the future, he expressed doubt as to 
whether the German farmers will continue to have 
as smooth sailing as they now have; but when hard 
times do come they will be able, through their co- 
operative system, to withstand any possible crisis. 
These words of the Government’s representative 
attracted much attention, as they were interpreted 
as referring to the probability that the time is 
drawing near when German farmers will lose all 
or part of the advantage that they now enjoy in 
the high protective duties on grain and meats. 

Dr. Heiligenstadt is a mighty power in the co- 
operative banking of Germany. He has put his 
life’s best powers into this work, he has immense 
enthusiasm, inexhaustible information, and un- 
flagging patience in imparting it. When I called 
on him here at the Co-operative Bank several 
weeks ago to ask a few questions—it was about 
noon, the busiest part of the day—he came into 
the reception room, seated himself opposite me at 
the green table, and delivered a lecture of ninety 
minutes. I hardly knew which to admire most; the 
kindness of the man, or his prodigious amount of 
information about the rural banks. I heard the 
whole story of these banks, their origin, ramifi- 
cations, developments, in all of their economical, 
historical, psychological, sociological bearings. And 
it was immensely interesting—not one dull moment. 

There was a poet of finance sitting opposite 
me! 





A Rare Confession 
(Maz Eastman in the Masses.) 

The first question of editorial policy that rose in 
my mind after we launched this magazine was 
the question whether I should know everything or 
not. From the time Moses published the Ten 
Commandments it has been the custom of all edit- 
ors to know everything. It used to be the custom 
of a whole lot of people to know everything— 
prophets, saints, doctors, astrologers, philosophers, 
midwives, medicine men—it was quite a common 
profession. But since the world began to enlarge, 
(and mankind dwindle,) about the time of Coper- 
nicus or Francis Bacon, this custom has died out. 
Everybody has gone in for a specialty. And the 
only people that can still be relied upon to know 
everything are editors. 

Now it seemed to me that this fact offered 
an opportunity both to distinguish one’s self and 
to save labor—two well-nigh universal objects of 
desire. And so, after deliberating the matter with 
my confreres, I decided that I would endeavor to 
maintain a little editorial ignorance. 

This, in the face of all precedent and public 
expectation, has proved difficult, requiring con- 
stant vigilance, but I believe I have so far suc- 
ceeded. And I attribute my success mainly to the 
fact that I did not understand too much, I did 
not try to make my ignorance cover too large an 
area. I decided at the outset that about one topic 
would be all an editor could maintain an abso- 
lutely virgin mind upon, and this topic should be 
an easy one—easy, that is, to insulate one’s self 
against. 

I chose the topic of “ Currency.” It is a topic 
about which a Socialist editor would naturally 
learn little through experience or actual contact. 
And it is also a topic about which one can read 
whatever may fall under his eyes, without dan- 
ger of any accidental understanding. Upon this 
propitious subject matter, therefore, relying on 
the assistance of my friends, I have established 
the first authentic example of editorial ignorance. 








Earnings and Tonnage of U. S. Steel by Months 


4 


HE profits of the United States Steel Corpora- 

tion for the second, or June, quarter of this 
year, tnade public last week, were greater than 
in any correspending period of the corporation’s 
history, with the single exception of the second 
quarter of 1907, when the net earnings were $45,- 
503,705, against $41,219,813 for the second quarter 
of this year. The income account for the half year 
ended June 30 is and compares with that of other 


years as follows: 

1913. 1912. 1911. 1910. 
*Net earnings..$75,646,614 $42,929,238 $51,627,723 $77,787,836 
tSinking fund.. 14,716,323 9,223,563 9,786,066 12,403,887 


Balance ...... 60,930,291 33,705,675 41,841,657 65,383,949 
Int. and sink. 
aus & 
bonds ....... 14,623,926 14,623,926 14,623,926 14,623,926 


Balance ....... 46,306,365 19,081,749 27,217,732 50,760,024 
Preferred divs. 12,609,838 12,609,838 12,609,838 12,609,838 


Balance ....... 33,696,527 6,471,911 14,607,849 38,150,106 
Common divs.. 12,707,562 12,707,562 12,707,562 12,707,562 
Surplus ....... 20,988,965 §6,235,651 1,900,332 25,442,62 

SApPPropriatioN., accccece cecccese cseoceces 12,500,000 
Surplus ....... 20,988,995 §6,235,651 1,900,332 12,942,624 


*After deducting expenses for renewals, repairs, main- 
tenance of plants, interest on merchandise, and fixed 
charges of subsidiary companies. tSinking funds for 
subsidiary companies, depreciation, and reserve. {For 
additions to property, construction, &c. §Deficit. 

The bulance after preferred dividends, $33,696,527, Is 





AUG 





equal to 6.63 per cent. on $508,302,500 common stock for 
the six months. 

In the chart above the net earnings and unfilled 
tonnage by months are shown in contrast from the 
time unfilled tonnage began to be separated month- 
ly down to date. The broken line represents net 
earnings in millions of dollars, and the solid line 
unfilled orders in millions of tons. The remark- 
able fact about these lines is their divergence 
at two interesting periods. They move in sym- 
pathy until August, 1911, when the earnings begin 
to fall and fall sharply during five months against 
a rising line of unfilled tonnage. That might be 
accounted for by the working off at that time of a 
lot of low-priced orders, though any explanation 
must be in the nature of conjecture. 

The second point of disagreement is even more 
interesting. In December, 1912, the rise in ton- 
nage was arrested, and that line has been falling 
ever since; but earnings, although they declined 
slightly during two months in a seasonal manner, 
remarkably advanced to a high peak in May, with 
a decrease in unfilled tonnage each month. The 
simplest conjecture in that case is that tonnage 
was worked off very fast—faster than it was 
renewed, and hence the rise in net earnings. 
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Selling City Bonds 
Direct to the Public 


New York’s Controller Thinks These Se- 
curities Are Marketed Best Through 
Bankers and Big Bond Dealers 


WM. A. PRENDERGAST. 

*It is claimed that municipal bond sales would 
be more successful if the authorities adopted a 
direct method of disposing of securities. For in- 
stance, in criticism of the last New York sale, one 
of our newspapers, editorily, denounced the present 
method of selling city bonds and claimed that the 
officials were even derelict in not going direct to 
the public and offering the bonds in the form that 
is commonly called “over the counter.” It is also 
claimed that we depend too much upon the bank- 
ing community and too little upon the public. 

There is no reason whatever why our people 
should not be educated to an appreciation of the 
securities of their own cities and states and nation, 
and possibly we have been remiss in not having 
undertaken this before. The habits of a people, 
however, are generally pretty firmly established 
and the habit of most of our people has been to 
place their money in savings banks. They prefer 
to put their money where they can get it in case of 
need. 

The last bond sale of the City of New York 
was advertised all over this country. Papers in 
the smaller cities were used, but there was nothing 
whatever to indicate by the bids offered that the 
sale had been popularized to any extent. Philadelphia 
had a recent so-called popular bond sale. Mayor 
Blankenburg disposed of the bonds “over the 
counter.” The authorized offering was $7,000,000 
at 4 per cent. 

I do not want to deprive good Mayor Blanken- 
burg of any of the satisfaction and credit he can 
derive from the success of his “popular sale,” but 
an analysis of the figures as they have been pre- 
sented to me does not indicate any such widespread 
interest in this sale as the press agent implies. 
For instance, of the entire offering of $7,000,000, 
$4,150,000 was actually subscribed and paid for by 
591 subscribers. The population of Philadelphia 
in 1910 was 1,549,008. There were subscribers for 
$100 and upward, but the Commissioners of the 
Sinking Fund of Philadelphia, one of the popular 
subscribers, bought $1,225,000 worth of the bonds. 
The bidders also included twenty-five banks and 
trust companies, whose aggregate bid was $1,- 
015,000. It is reported that after the first day’s 
experience, fearing the sale would not be a suc- 
cess, the good Mayor had to call upon the prin- 
cipal of the leading banking house to stir up in- 
terest in the sale, and one of the methods employed 
was to induce banks which held city deposits to 
subscribe for a portion of the bonds, a plea, which 
to their honor be it said, did not fall deafly upon 
their patriotic ears; so that the total popular sub- 
scription of the entire amount of $4,150,000 was 
only $1,910,000. 

The City of St. Paul has been referred to lately 
as a municipality that was breaking away from the 
old traditions of security selling, and appealing 
directly to its own people, but an analysis of the 
plan followed there proves that the method em- 
ployed is hardly one which could be undertaken by 
any city having a very considerable offering to 
make. It appears from the description of this 
sale that Mr. James J. Hill, to whom Minnesota 
and the nation at large owe a very great debt for 
the wonderful genius and enterprise with which 
he has met both private and public responsiblity, 
has undertaken to finance or promote St. Paul’s 
bond sales. This has been accomplished by or- 
ganizing a Board of Trustees which becomes re- 
sponsible for the payment of the bonds which are 
to be sold “ over the counter ” by the Northwestern 
Trust Company, with the proviso that the North- 
western Trust Company will refund, upon demand, 
the amount of any purchase. 

It is manifest that private capital could not 
imitate Mr. Hill’s example and attempt to pro- 
mote a considerable sale of bonds such as would 
have to be met by one of the larger cities of the 
country from time to time. So that this plan, 
while admirable in itself, cannot be accepted as a 
remedy for existing difficulties. 

It will be recalled that during Mr. Cleveland’s 
Administration he was bitterly attacked for selling 
United States securities directly to a banking syn- 
dicate, and so strong did the opposition to this 
action become that on the next occasion that the 
Government had to borrow money in order to 
maintain its gold reserve, an attempt was made to 
have a so-called popular sale. Those who by their 
agitation brought about this sale have always 
maintained that it was a great success, but an 
@xamination of the results of the sale does not 





justify any such claim. For instance, the entire 
sale was for $100,000,000 at 4 per cent. The total 
subscriptions received amounted to $526,000,000. 
All the States and Territories of this nation fur- 
nished 4,635 bids. Only 818 bids were finally ac- 
cepted. $62,321,150 went to general bidders, the 
balance of the sale ($37,000,000) was awarded to 
a syndicate organized by Messrs. J. P. Morgan & 
Co., who overbid the great mass of the subscribers. 

Speaking of the difficulty of inducing the peo- 
ple to subscribe for bonds, Mr. Cleveland says, in 
his “ Presidential Problems”: “That it was dif- 
ficult for an ordinary person to make the rather 
confusing computation of premium and other fac- 
tors necessary to a safe and intelligent bid. In a 
transaction of this sort, when the smallest fraction 
of a cent may determine the success of an offer, 
those accustomed to the niceties of financial cal- 
culations are apt to hold the field to the exclusion 
of many who, unaided, dare not trust themselves 
in the haze of such intricacies.” 

It is not my purpose to decry attempts to popu- 
larize our bond sales, but I consider it necessary to 
show to what extent we are at the present time 
prepared for such popular sales, or our people are 
disposed to support such popular sales in order that 
if our habits are ever to become the same as those 
of the French people, we must understand that 
there is a great educational work to be done. 





*From an address by the Controller of the 
City of New York before the National Association 
of Credit Men. 





CANADIAN TOWN LOANS 


Municipal Bonds Are Hard to Sell, So Firms 
Doing Construction Are Paid With Them 


*The financial stringency which is being felt — 


throughout the world has caused Canadian mu- 
nicipalities difficulty in disposing of their bonds. 
The sale of a large block in the aggregate awaits 
better market conditions. In the meantime many 
cities and towns need money badly, and are re- 
sorting to various means to obtain it. Short term 
rates are being negotiated and bonds are being 
peddled to the much-discussed local investor. Fi- 
nally, firms doing local importing work and sup- 
plying plant materials, etc., to municipalities are 
asked to accept municipal bonds, instead of cash, 
as payment. Is that a wise course? 

The Monetary Times, commenting upon this 
phase of the bond situation recently, said: “There 
are several objections to such a course, and it 
seems doubtful whether commercial firms have 
any strong desire to develop suddenly into ama- 
teur bond houses. Municipal bonds should be 
sold by the regular methods. If money is tight, 
economy must be practiced and work postponed. 
The foisting of municipal bonds upon paving, 
machinery and other companies gives no relief 
to the general municipal bond situation. It merely 
shifts the strain.” 

The Monetary Times has sought the opinion of 
prominent bond houses on the subject. The com- 
mercial firms are naturally reticent in expressing 
their opinions, but it may be said generally that 
they have no great wish to introduce a bond 
department into their business. 

Some of the objections to the course being 
adopted by many civic authorities are cited by 
the bond brokers as follows: 

Contrators accepting municipal bonds, in view of 
money market conditions, load their contract prices. 

Bonds are indiscriminately hawked, injuring muni- 
cipal credit. 

Contractors or merchants holding bonds might offer 
them at some time at an unfair market value. 

Future issues would probably be more difficult to 
place. 

These are a few of the reasons urged against 
the practice. Mr. T. S. G. Pepler, manager of the 
Ontario Securities Corporation, Toronto, tells The 
Monetary Times that in his opinion this means of 
disposing of debentures, if done to any extent, 
will have a very injurious effect, both upon the 
municipalities themselves and also upon the bond 
business generally. “In the first place,” he adds, 
“firms from whom the municipalities are pur- 
chasing material, etc., knowing that they are to 
receive debentures in payment, would unquestion- 
ably ask a higher price for the material, etc., than 
if it were a cash transaction; or, in other words, 
they would want to buy the debentures at a figure 
below their market value, as no doubt they would 
be anxious to dispose of these for cash at the first 
available opportunity. Secondly, bond brokers 
would naturally be very careful in tendering for 
future issues of such a municipality, knowing that 
at any time the bonds in the hands of some con- 
tractor or merchant might be effered at a price 
not in keeping with the then fair market value. 





*Monetary Times of Camada, 





SOME CURRENCY CORRESPONDENCE 


Letters of an Investment Banker to the 
Chairman of the House Committee 





In the Owen-Glass currency bill occurs the fol- 
lowing regarding discounts: 

Upon the indorsement of any memb any 
Federal reserve bank may discount notes and biils of 
exchange arising out of commercial transactions; that 
is, notes and bills of exchange issued or draw for 
agricultural, industrial, or commercial purposes, the 
Federal Reserve Board to have the right to determine 
or define the character of the paper thus eligible for 
discount, within the meaning of this act but such 
definition shall not include notes or bills issued or 
drawn for the purpose of carrying or trading in 
stocks, bonds, or other investment securi except 
notes or bills having a maturity of not eding 
four months, and secured by United States bonds 
or bonds issued by any State, yunty or r ality 
of the United States. 

The head of one of the independent investment 
banking houses in New York—a house that has 
marketed many issues of bonds among real in- 
vestors—regards this provision as one that un- 


necessarily discriminates against bankers who do 
a business, like his, in purchasing outright small 
issues of securities which, in time, they sell, but 














which they must carry in stock for a time, for all 
the world just as a grocer carries stocks of canned 
baked beans or other “ legitimate’ merchandise 
that often spoils. He wrote the following letter te 
Mr. Glass about a fortnight ago: 
Ty 4 
Hon. Carter Glass, 
Chairman Committee on Banking and ¢ 
Washington, D. C 

Dear Sir: There is one iss of business the 
United States which is discriminated against in the 
proposed currency bill—that is, the firm Ww ure 
engaged in what is really the most important business 
in many respects, and which finance the smaller and 
moderate sized enterprises, be they steam railroads, 
street railways, public utility or i erns. 
These firms are scattered all over the <« r the 
largest number being in New York, Bostor hiladel- 
phia, Chicago, St. Louis, San Francisco, I Angeles, 
Kansas City, New Orleans, St. Paul, Milwauke De- 
troit, Cleveland, Buffalo, Pittsburgh, &c buy 
issues of bonds from $100,000 to $5,000,000, and slowly 
resell them to their clients here and abroad. T ire 
generally people in excellent standins cally, and 
have fair credit facilities 

These people are seldom affiliated wit : large 
banking firms, and therefore have to paddle their 
own canoe."’ As the matter stands to-da these houses 
suffer in times of tight money, wit! icl f ynfi- 
dence or anything else, because the t i ant 
anything at such times but readily marketable col- 
lateral. Why houses of this ty I | 
position to deposit ample col! ie ild have 
an opportunity of having their notes red inted, is 
really beyond my understanding and seems grossly 
unfair. These houses are to-day being pour li- 
rectly by the Controller of the Currer who does 
not want the banks to lend on anyt I active 
securities. I might add that the man wil irries 
active securities is generally specu- 
lation, and is not doing anythi for t nt 
of the country, while the man who has inactive se- 
curities, whether they are listed or not, is doing his 
share toward furnishing additional labor toward 
opening up the country and developing its industries. 

This class of business is jus s tnatties us that 
of a dealer in paper, machinery, & Why yuld it 
be discriminated against? 

To which Mr. Glass replied: 

Ty 1 1913 

Dear Sir: Replying to yours of July 14 e purpose 
of the currency bill now under considerat is to 
establish regional reserve banks whose assets shall be 
as nearly liquid as possible. The committe having 
the bill under consideration has not only not extended 
the accommodation afforded by the bill to the class 
of securities described by you, but has actually elim- 
inated from the bill United States, State, nunici- 
pal bonds because they ar egarded as fixed vest- 
ments, and has confined the discount operations of 
the system purely to commercial paper 

Yours very trul 
CARTER GLASS 

The investment banker refuses to admit that 
good investment bonds are not good liquid col- 
lateral for notes. And, moreover, he has written 
another letter to Mr. Glass, calling attention to 


the fact that the tendency of the provision will 





be to favor the great leading bond houses, the 
ones that make up the “ money trust,” if there 
be such a thing. In his second letter he says: 

It is quite true that these are all more ess in- 
vestments, but they are not fixed in as they 
are convertible into cash t of the 
werd, © © © 

I am very much afraid that the antagonism to 
Wall Street has dislocated logic in a good m y heads. 
As a matter of fact, the facilitating of tt business 
of the legitimate bond dealers, of which there are 
probably several thousand in the United States, is not 
only reasonable but necessary. To deny t s of 
dealers reasonable facilities is equiva! ivering 
the bulk of the investment business to t large 
firms, which latter for the lack of a better designa- 
tion are called the ‘‘ money trust."’ 

There are hundreds and thousands of smal! and 
medium-sized companies who want to sell securities 
for the purpose of required extension, and whenever 
money ts at all dear the small and moderate sized 
investment houses are the ones that are made to suffer 
the most by inability to borrow time money on reasun- 


able terms. . 
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Paris 


Foreign Correspondence 


Berlin 
Amsterdam 





\ HEN one reads the cables from Lon- 

don, Paris, and Berlin, he gets a dis- 
tinct impression that everybody there is 
breathing easier and that things are on the 
mend out of the tense situation brought 
about by the Balkan war and the dearth of 
ready money. The correspondents may talk 
about this or that depressing the market 
on this day, or that day, but it is now ina 
way that shows how these things are the 
passing, everyday things that a market has 
occurring in normal times. 

The cable from Paris, which says that 
the French ministry has put its foot down 
on further issues of the new Mexican bonds 
to the public, taken in injunction with the 
correspondence that has come from London 
to the effect that some traders who would 
have liked to sell them “ short ” in expecta- 
tion of a fall in price, could not find a sup- 
ply anywhere to sell against, makes one 
wonder, here, if there really was a loan to 
Huerta of $100,000,000 in real money, and 
whether the statements made at Washing- 
ton about the weakness of Huerta’s posi- 
tion had not been made in the knowledge 
that the European bankers who were sup- 
posed to have floated this loan at a time 
when all other issues were going begging, 
had not probably ceased sending money, if 
they sent any at all, being reminded by the 
Maderists of the bad speculation that the 
bankers made who backed Maximilian just 
before his fall. 





PARIS QUIETLY CHEERFUL 


Frenchmen Are Enjoying Well-Earned Va- 
cations and There Is Not Much Doing 
By Cable to The Annalist 

PARIS, Aug. 2.—After last week’s uncertain 
closi: r market devoted the first three sessions 
+ new week to easy and light liquidation. 
Money was al 


indant. There were some signs of 


bear activity in connection with rentes, a few French 
banks, Brazilian railway shares, and Mexican bank 
stocks. The remainder of the week everything be- 


came optimist y active. The vote on the budget 
r martial service cleared the atmos- 
phere of home politics. The meeting at Bucharest 
allayed appre isions over the Balkan situation, 


and on three-y 


d t e stubbornness at Adrianople, which Paris 

The brilliancy with which 
inks, and Brazilian railway shares 
clos« was here attributed to the work of 
institutions that got after the bears for the purpose 
of helping along an upward movement of the whole 


rentes, French 


d the week 


market. 

The unaccountable improvement shown by some 
of the Mexican securities seems artificial, consid- 
ering how bad the news from Mexico is. Finance 
Minister Dumont was compelled on Tuesday by 
threats under interpellation to declare that the 
French Government prohibited the marketing of 
the recent Mexican loan and would refuse author- 
ity for the further issue of series thereof until the 
Autumn opening of Parliament. This the Bourse 
considers a corollary of the public reminder of the 
Maderists that after Maximilian’s death Mexico re- 
pudiated a loan that had not been made for her 
benefit. 

The Banque Union Parisienne has been under 
attack in the market. A change of directorship is 
probable, though it is denied. The Banque Espanol 
Rio Plata securities were dull. Another bank, it is 
rumored, will liquidate voluntarily in consequence 
of misfit investmerits in American Waterworks, 
Southern Aluminum, and other issues. 

Russian industrials were depressed. St. Peters- 


burg was said to be unloading on account of threat- 
ened labor troubles throughout Russia. Rio Tintos 
were the most firm and active of the list on ac- 
count of coffee statistics, the favorableness of 


| 





which is only half believed. Atchison was buoyant. 


Kaffirs profited by the Rand labor settlement. 

The money market sees a much more hopeful 
outlook. Discounts were easier at 34%. Otherwise 
short investments were still in no great demand. 
London privately offered Belgian Government bills 
at 5% and State of Para (Brazil) bills at 9 in vain. 
Russian State guaranteed 4%s at 94 meeting with 
very moderate enthusiasm. Bourse attendance 
was limited. Holidays are in full swing. If things 
continue to look good the institutions will get the 
Bourse ready for a recovery timed to catch the 
speculators returning from vacations in September 
as a prelude to some longed-for issues. 

Frenchmen sympathize with Germany in her 
refusal to take part in the Panama World’s Fair 
until the objections of foreigners to the new tariff 
proposals are satisfied. 





McADOO RELIEVES LONDON MARKET 


His Offer of Deposits to Country Banks 
Helps English Banking Sentiment 
By Cable to The Annalist 

LONDON, Aug. 2.—The Stock Exchange has 
been closed to-day, and only the bankers were at 
their offices. The discount rate weakened to 
3 15-16 because abundant funds are now expected 
to be available throughout August, with £2,000,000 
scheduled to arrive from South America. The 
end of the strike crisis in South Africa removes 
all the fear of an interruption to the supply of bar 
gold. And the declaration of your Treasury’s in- 
tention to release funds for the harvests greatly 
the outlook for available 


simplifies Autumn 


funds. 

There are excellent reports about the Egyptian 
cotton crop, but the season there will be at least a 
fortnight late. 

The Stock Exchange began the holidays yes- 
terday greatly improved in spirits because of the 
ending of the Rand strike, the evaporation of the 
Chinese revolution, the Balkan armistice. 
Japanese stocks became dull on account of the 
troubles of the Industrial Bank of Japan, which is 
now under State control. A rise of 1 per cent. in 
the French stamp tax on foreign bonds depressed 
these and other arbitrage stocks in the foreign 


and 


market. 

Final railway 
that the companies have equaled in prosperity the 
best half year ever recorded, the first half of 1911. 
Mexican National securities relapsed on rumors of 
a reconstruction of its capitalization that were 
traced to Paris. Part of an issue of £2,000,000 San 
Paulo treasury bills have been placed here on a 


dividend announcements show 


6% per cent. basis. 





SOME ACTIVITY IN BERLIN 


A Rise at the Opening of the Week Which 
Held Fairly Well Through 
By Cable to The Annalist 
BERLIN, Aug. 2.—The Boerse had a quiet 
week, with tendencies slightly upward. The armis- 
tice in the Balkans put the political factors some- 
what into the background, although nobody now 
sees the solution of the realignment of the Turkish 


and Bulgarian frontiers. 


So far, industrial factors have influenced the 
Boerse, which started the week with a strong rising 
impulse due to the news that steel bar prices had 
recovered several marks since the breakdown of 
the negotiations between members of the syndicate 
over quota claims in the coming year. This stim- 
ulated a strong upward movement of iron shares, 
which got a further impetus from the splendid 
quarterly report of the United States Steel Cor- 
poration and better reported prices in the interna- 
tional market. 

But the trading in steel products yesterday on 
the Duesseldorf Exchange resulted in lower prices 
again, which caused a reaction in irons here to-day. 








Canadian Pacific began the week with brisk 
buying, but pretty heavy selling of two days for 
London account caused a decline. Baltimore & 
Ohio continued strong. Steamship shares recov- 
ered ground because the quarrel between the Ham- 
burg and Bremen lines received little attention. 
Home Government bonds were notably neglected, 
but held their own well. The price list at the 
monthly settlement showed considerable improve- 
ment over the June figures in most of the home 
shares, especially in the case of steamships and 
electricals. 

The money market is quiet. Supplies for the 
carry-over have been abundant although without 
foreign assistance and in spite of the withdrawai 
of considerable amounts from Berlin by different 
countries and of the attraction of war money from 
this centre to the Balkans. 

China and England have also been drawing on 
Berlin, London calling maturities because of ap- 
prehension over the Rand strike. Bi-monthly re- 
turns of eight biggest Berlin banks show further 
depreciation of reserves. On June 30 current lia- 
bilities were covered to the extent of 61.35 per cent. 
only by quick assets as against 62.66 on April 4. 
The return of the Reichsbank, issued to-day, 
showed a heavier outflow than is usual at this 
time of the year, and the Vice President told the 
Central Committee on Wednesday that the un- 
certainty of the political situation was such as 
to render impossible any present reduction in the 


discount rate. 


THE “SHORT TERM” MIRAGE 





Canadian Railways are Taking an Unwise 
Advantage of American Examples 
Special Correspondence of The Annalist 
LONDON, July 26.—It might be thought from 
the success of the city of Winnipeg’s issue here, 
which was oversubscribed, and the ease with which 
one or two exceptionally attractive industrial issues 
have been floated, that the new loan market was 
entering on better days. But the Grand Trunk 
and Canadian Northern Railway Companies have 
obviously found it otherwise. Needing money, 
they and their financial godfathers have not ven- 
tured to issue long-term stock. They have eaten 
of the fruit of the tree of knowledge shown to 
them by the American railroads, and have been bor- 
rowing on short-term notes, one at least at ruinous 
rates. The Canadian Northern has had to allow 
per cent. to buyers of $3,500,000 one-year 
The Grand Trunk has got off with 5% 
In 


6% 
notes. 
per cent. in selling $1,500,000 five-year notes. 
each case the notes are secured by collateral, the 
Grand Trunk on $2,000,000 4 per cent. debenture 
stock, and the Canadian Northern on $5,000,000 
3% per cent. guaranteed bonds. 

The idea is that when the notes mature the 
loan market will be more favorable, and the col- 
lateral will be issued to repay the notes. That is 
the happy-go-lucky idea which underlies all finance 
of the sort. And then when the time comes there 
is another Balkan war, perhaps, and the borrower 
has to renew the short term loan again at an ex- 
orbitant rate. The shorter the term for which 
you borrow, the more opportunities you give to 
lenders to squeeze you. And in nine cases of the 
sort out of ten of which we have experience, the 
event has shown that it would have been better 
policy for the borrower to have made a fixed loan 
at once, even on terms that seemed very bad at 
the moment, and to have had done with it. 


HOW TO BOTTLE TURKEY 





The Powers Have Several Handy Expedi- 
ents Not Available in the ex-Allies’ Case 
Special Correspondence of The Annalist 

LONDON, July 26.—The Balkan situation, as 
far as the ex-Allies are concerned, is fast burn- 
ing itself out with the exhaustion of Bulgaria, 
and but for Turkey we should look for peace and 
quiet there in the near future. The Turkish ad- 
vance obscures everything. We should be much 
more disquieted about it, however, did we not 
know that Turkey, unlike other Balkan States, 
lies in the hollow of the Powers’ hands. The class- 
ical way to coerce her is to seize the Custom 
House at Smyrna. A threat to support the full 
Greek claims as to the Aegean Islands would also 
be effective. 
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France Would Offset 
Her Low Birth Rate 


Would Keep Up Her Army’s Strength by In- 
creasing the Period of Military Service 
Required of Her Young Men 


Special Correspondence of The Annalist 


PARIS, July 25.—Since the French Senate 
could not but pass, perhaps with some slight modi- 
fications, the military bill handed up by a great 
majority in the Chamber of Deputies, the yearly 
report just issued by the French Government’s 
statistical department assumes a _ special im- 
portance. Evidently, in any attempt to estimate the 
burden that the new “peace insurance” puts on, 
Frenchman must take heed of the probability of 
the increase of the population which alone could 
open up a glimmer of hope that our children or 
grandchildren may witness a return of the less 
irksome two-year system. 

From the all important point of France’s “de- 
population” 1911 has been an especially sad year, 
for deaths exceeded births by 34,689. Formerly, 
1907 had shown a similar deficit but to the extent 
of 19,071 only, the two unfortunate instances re- 
ducing the five-year, (1907-1911) average increase 
to but 16,025 per annum. What is sadder still, 
even this slight progress is totally due to a very 
limited area: Brittany, the Limousin, the Eastern 
frontier and Corsica, all situated in the poorer 
parts of the Republic, whereas big towns and in- 
dustrial centres betrayed either utter stagnation or 
a loss. 

Moreover, the death rate, which has been con- 
siderably reduced of late years in most countries, 
shows a tendency to crystallize in France at a 
level which is very high for Western Europe. Here 
is a table which illustrates this point: 


Per 10,000 inhabitants. 


Births. Deaths. Om 
ee ‘ Sr ~ aos 
State: 1902.1906.1911. 1902.1906.1911. ae 
Germany ..cccccse....d00 331 286 194 182 173 13,1 
England .ccccccccccess 285 272 244 168 155 146 8.30 
Belgium ...cccccccces. 284 257 #229 173 164 164 861 
Bulgaria ....-ecceees--391 440 405 240 224 217 14.12 
Denmark ...cccesesse-D 2 285 267 146 135 134 9.52 
Spain ..cccccccecce....d0) 340 231 200 261 233 4.79 
France ccccece eeeeeseee 216 205 187 19% 199 196 1.42 
Italy .cccccccscecccees 334 321 333 222 209 199 6.05 
NOTWAY .scccceseeee..-2900 267 255 1388 136 130 6.69 
Holland ..............018 304 278 163 148 145 12.79 
Rumania............. -390 399 423 277 239 258 14.38 
Russia (in Europe)....491 470 439 315 300 289 18.81 
Servia 413 385 223 241 221 15.83 
Sweden 257 238 154 144 138 6.99 
Switzerland ........... 285 269 250 170 166 151 11.63 





With the exception of the Balkan States, whose 
contribution to humanity is marvelous, (in num- 
bers if not in quality) all other nations show signs 
of tiredness, births grow less and less, but they 
still have a good available margin, whereas France 
appears as the poorest producer of life in Europe 
and the biggest consumer of it in Western Europe. 
The French Republic brings up the rear in the in- 
crease ratio, well behind the next sluggard, Spain, 
and altogether outclassed by such huge repro- 
ducers as Russia, the Balkan States, and Germany. 
The period under review is an especially represent- 
ative one, as excepting such sad events as the 
Messina earthquake and floods in Southern Italy, 
no great loss of life has occurred in Europe through 
catastrophies. More recently the deadly war which 
is still raging in the Balkans hits those very coun- 
tries which, having shown the greatest increase, 
will be better able to repair the loss. 

For the race of races the French come in a 
bad last. To cope with the increase of its neigh- 
bors in numbers, whilst its population is barely at 
a standstill, France had to exact from its sons one 
more year of sacrifice, a 50% increase of military 
servitude. Wishing to reduce the hardship which 
would fall most heavily on those who are serving 
now and who, it is claimed for them, had been 
sworn in for 24 months only, parliament intends 
that they will not be detained beyond such period. 


As recruiting will take place a year sooner, all 


our French boys of 20 will join next autumn, for 
three years, but, thanks to a four-months legal 
furlough which every soldier will enjoy, circum- 
stances permitting, their time with the colors will 
be reduced to 32 months. This is only two months 
more than what was asked for by the opposition 
amendment, to fight which the Government staked 
its very existence. Really, on the face of it, one can 
hardly say that the Government’s relentlessness 
was dictated by anything but a desire to prove its 
own majority. 

Now, chances have been leveled astride the 
Rhine, temporarily, at a cost of some 500 million 
francs to be laid out in 1913 and 1914. 

At such enormous sacrifice what has been ob- 





tained? But a palliative, a momentary relief, an 
artificial equilibrium which, unless the omens of 
statistics are belied by the future, will soon be 
upset by the 800,000 new citizens that each year 
brings to the Kaiser, as against the 50,000 or 60,- 
000 by which the Republic’s population is in- 
creased. 


FALL IN FRENCH VALUES 





An Average Drop of 4 1-3 Per Cent. in a 
Large List of French Securities 
Special Correspondence of The Annalist 

PARIS, July 25.—If, owing to the innumerable 
fluctuations of our Bourse and to the heavy French 
interests abroad, it is impossible to determine the 
amount of damage sustained by our security own- 
ers, a rough idea of the total loss will be derived 
from a comparison of Dec. 31 and June 30 quota- 
tions for 162 leading French securities, aggregat- 
ing a face value of almost 60,000,000 francs: 





Face Value Value 

value. Dec. 31. June 30. Dif. 
Num. of (Three ciphers omitted.) 
secur. Description. Francs. Francs Francs. Francs. 
13..French Rentes...... 26,059 13,378 22,032 —1,546 
10..City of Paris bonds 1,994 1,735 1,688 — HiT 
12..Cred. Foncier bds. 4,912 4,384 4,203 — 181 
5..Var. Mtge. bonds.. 1,202 723 699 «=— O24 
12..Bank shares....... 1,537 3,807 3,878 + O71 
11..Railway shares ... 1,367 3,316 3,301 — O15 
43..Railway bonds ....18,621 15,384 14,830 — 554 
34..Industrial shares.. 1,054 2,846 2,559 — 287 
22..Industrial bonds... 698 687 653 — 034 
162 57,534 56,260 53,843 —2,417 


It is claimed that no such heavy depreciation 
has ever before occured over a period of six months. 
Besides, the earlier figures—those for December, 
1912—-were taken when the state of war in the Bal- 
kans had already existed for three months. Between 
October last and now the total loss in aggregate 
value for the same securities is well over 3,000,000,- 
000 francs. 








ENGLISH RAILWAY REPORTS 


Under a New Law, the Public Can Only 
Guess, Till the Year Ends 


Special Correspondence of The Annalist 

LONDON, July 26.—The market in our home 
railway securities is trying to get used to a new 
order of things. Under the new Railway Accounts 
act, accounts are made once instead of twice a 
year. Instead of having now a full statement of 
receipts, expenses, and profits for the first half of 
the year, and the announcement of a final dividend 
therefore, all we hear is a bare announcement of 
an interim dividend. We can add up gross receipts 
for the half year from weekly traffic statements, 
but we must wait until thé end of the year to 
know how much of them is profit. The interim 
dividends being announced are considered dis- 
appointing, but of course the companies will not 
distribute all that they may reasonably hope ulti- 
mately to distribute by way of an interim distribu- 
tion. It is common prudence to keep as much as 
possible in hand until the final balance is struck, 
in case anything happens. There is some reason 
to suppose that the interim dividends are being 
calculated on the basis of the average distribution 
for the first half of the year during the last ten 
years. It is beyond doubt that the railways are 
having a magnificent year. 





NEW YORK’S RISE EXCITES SUSPICION 


London Would Be Pained to Find It Due to 
a Speculative Coup 


Special Correspondence of The Annalist 

LONDON, July 26.—The rise in the price of 
American stocks of late has been viewed with some 
little suspicion, not to say dislike. We are taught 
te believe that it is the effect of a professional bull 
effort in Wall Street. And if it is so, we attribute 
it to a desire to take the last opportunity to attract 
the public into a gamble before the season of har- 
vests and dear money puts the lid on the market. 
Our dislike of the movement is due to the idea that 
money is already none too easy with you, and that 
with gold still leaving Nw York, from time to time, 
unaccountably enough, for Paris, a rapid increase 
in speculative bill accounts might create a credit 
tangle and a sharp reaction which would leave 
things worse than they started. However, we com- 
fort ourselves with the reflection that if the funda- 
mental state of your money market is, as we sup- 
pose it to be, screwed up, any unhealthy inflation 
in prices will be automatically stopped by a rise in 
money rates. After all, too, we have perhaps an 
exaggerated idea of your need for gold. We ob- 
serve that during the year ended June 30, in spite 
of the spectacular nature of the gold exports, their 
excess over imports was only £1,700,000. 








French Interest 
in Our Reforms 


It Has Its Selfish Point of View in Regard 
to the Tariff and Even Concerning Cur- 
rency Reform 
Special Correspondence of The Annal 


PARIS, July 25.—Like the rest of Eur 


Bourse follows attentively the vicissitudes of your 
various reform proposals. The one on Curt y 
is still in its limbo, as far as its effects go. We 
shall only notice its influence in some months te 
come. 

All innovations are leaps in the dark. A change 


that touches the very heart of national lif 
rency, the individual’s faith in the Natior 50 
vency—is too delicate a matter to allow of a f 


cast being made. We cannot judge from now and 
here how your new dollar, and the s ifety i 
it, will be looked upon by your own mer Neither 


can we say whether its advent will be follow 
a readjustment of New York exchange abro 
a new foreign valuation. You abandon now an old 
system which, though very rigid in its bounds, was 
universally recognized as quite sound. Ar yu 
sacrificing any of its old solidity for the sak f 
increasing elasticity? We shall see that 

On tariff reform, which is more advanced in 
its progress, French criticism is clearer and more 
to the point. 


The French Government is urged to exact a 
definite solution of two burning questions before 
entering into negotiations for the new tariff. These 
old grievances are the protection of trade marks 
and the true interpretation of the “most favored 
nation ” clause. 

The lapses of your legislation on trade marks 


are well known. France had to obtain a temporary 
safe conduct for ail that was exhibited by its manu 
facturers in American world’s fairs, and, at 


Louis, French commissioners had no end of trouble 
to persuade the American administration that a 
German make of very coarse tapestry should not 
claim the exclusive rights to the famous name of 


our “ Gobelins.” 
When the Amerfcan delegates came a few 
months ago to invite French collaboration fo 


1915 San Francisco exhibition, both the President 
of the Chamber of Commerce and M. Barthou, 
then Minister of Justice, reserved France’s answer 
until such day as a perfect guarantee should be 


given by the United States that French exhibitor 
marks and privileges would no longer be infringed 
The “most favored nation” clause confe yn 
the country which benefits by it an absolute right 
to profit automatically and without any revision 
of its treaties, by all reductions granted subse- 
quently to any other power, irrespective of 
consideration which the said other power may have 
given in exchange. This is the European mear 
ing, universally accepted. Mr. 
French Commissioner General at the St. Louis ex- 
hibition, says that America has strived, for the 
last twenty years, to have this conception set aside. 
The United States, he says, maintains that a “mo 
favored nation” must grant consideration similar 
to the one given by the third power, in order to 


George Gerald, 


enjoy the third power’s new privilege. This would 
call, necessarily, for an endless revision of tariffs 
all around every time that one of them is waived 
in favor of one country, a thing so cumbersome as 
to become almost impossible. 

With the awful example of American attempts 


to overthrow the Hay-Pauncefote treaty on Pana- 
ma affairs and of California’s 
Japano-American agreements, 

magnates think that the two open questions as 
above should receive adequate and definite settle- 


attacks on the 


French business 





ment before any other tariff negotiations between 
this Government and that of the United States 
From tariff reductions, the very nature of our 
exports will not allow us to benefit greatly. Our 
neighbors sending to you cheaper goods of more 


general use will find reductions more encouraging. 
But, later, when in consequence of the trade ex 
pansion which is expected to follow tariff reform 
America will sail forth to conquer European mar- 
kets, those neighbors will be first affected. The 
very reasons that now handicap our exports: their 
exclusiveness—dearness and superfluity—will pro- 


tect us from competition at home or near home. 
Parisian articles owe their qualities to specific con- 
ditions which cannot be created at will. We can 


not imagine an American smart woman buying 
now her hats from Vienna or Berlin because they 
cost less there—neither can we think of Parisian 
women—in years to come—getting their wardrobes 
from Chicago or Boston for economy’s sake, 
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Barometrics 


O particularly significant barometrical developments occurred 

last week. Perhaps the most interesting one was the increase 
in the reserves of New York banks and trust companies. Com- 
mercial money rates throughout the country remain at the very 
highest peak of the year, though call money at New York showed 
no change. Tite ANNauist Index Number declined a point, not- 
withstanding the fact that salt pork rose to a price higher than 
it had ever reached before, except in 1910, when it was at approx- 
imately the same level. The average net yield of ten savings bank 
bonds fell off a trifle, showing that the trend of the high-class 
securities is still upward. The most important movements in basic 
commodity prices were those of pig iron, which dropped to a new 
low price for the year, and copper, which advanced sharply. The 
others are moving very lazily. Commercial failures for the week 
were considerably smaller than those of the week before, but are 
still much above the average. 


_ THE ANNALIST INDEX NUMBER 


An index number is a means of showing fluctuations in the average price 
of a group of commodities. The Annalist Index Number shows the fluctuations 
in the average wholesale price of twenty-five food commodities selected and 
arranged to represent a theoretical family’s food budget. It is a consumer’s 
Index Number, more sensitive than the Government’s Index Number, or any 











other. Av. Price for Relation to 

the Ten Y'rs, the 1890-9 

1890-99. Last Week's Base Price. 

Commodity. (The Base.) Mean Price. (Per Cent.) 
Steers P Per 100 pounds $5.3203 $8.60 161.6 
Hogs e Per 100 pounds 4.4123 9.10 206.2 
Sheep “ Per 100 pounds 4.4081 5.25 119.0 
Beef, fresh n gue Per pound O771 1275 165.3 
Mutton, dressed ‘ Per pound O74 O75 129.3 
Beef, salt Co cccceccescocere Per barrel 8.0166 18.25 227.6 
Pork, salt Per barrel 11.6302 25.025 208.0 
Bacon Ob 0:00 0:006666008 000000000 0675 .138125 204.6 
Codfish, salt secs Per 100 pounds 5.7530 8.00 139.0 
Lard : a eesaeseninese Per pound 0654 11625 177.7 
Potatoes , oe ee ° Per bushel 4901 &25 165.2 
Beans innebacadeqetousseeans Per 66 pounds 1.6699 2.46 147.3 
Flour, rye wee Per barrel 171 3.6875 111.1 
Flour, wheat, Spring .Per barrel 4.2972 4.70 109.4 
Flour, wheat, Winter Per barrel S840 4.125 107.2 
Cornmeal.......... ‘ ...Per 100 pounds 1.0169 1.375 135.2 
Rice inks hw aed ‘ ‘ Per pound On O5GSTS OLS 
Oats jaeonnen ne cece Per bushel 2688 41 2.5 
Apples, evaporated owe Fer pound OS47 O7T375 S7.0 
Prunes Ver pound O774 O6ST5S S88 
Butter, creamery ..Per pound 2242 118.1 
Butter, dairy Per pound 2024 126.6 
Cheese esos esseeee- Per pound COST 140.5 
Coffee : ee ataes-oreeencegee Per pound 1383 72.8 
Sugar, granulated .Per pound OAT27 97.5 





Index Number, the avernge relative price of 25 commodities... . 139.8 


Tue ANNALIST Index Number started in 1890 at 115.4, fell to 79.9 in 1896, and was 142.9 
for the year 1912. Its course during 1912 by months, its tendency since the first of this 








year, and its exact present pos'tion are shown in the chart below: 
THE ANNALIST INDEX NUMBER 
“ Monthly A veroges Weekly Averages — 
192 913 13 4 


Ime 
FEB APR JUN aug OCT FEB ape JUN 2 2% 8 
JAN MAR MAY ToL ‘seer NOY JAN MAR MAY S19 | 2.) 16 | 30) 13 | 27 
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GAUGES OF PRODUCTIVE ACTIVITY 


Copper and Iron Produced 


June, 1913. June, 1912. Year 1912. Year 1911. 











Tons of pig iron........ 2,628,565 2,440,745 29,383,490 23,316,711 
Pounds of copper....... 121,860,853 122,315,240 1,581,920,244 1,431,938,338 
American Cues Consumed 

_ --J une.--—_—— ——— Calendar Year. 

1913. 1912. 1912. 1911. 
Pe Date. TBs < kireatece 68,452,571 66,146,229 819,665,948 709,611,605 
Ex ported, a 68,067,901 61,449,650 746,396,452 754,902,233 
Oe ceva kewkas 136,520,472 127,595,879 1,566,062,400 1,464,513,838 

Cotton Movement and Consumption 
(N. Y. Cotton Exchange Official Report.) 

Past Same Week —Sept. 1 to Latest Date— 
; Week. in 1912. This Year. Last Year 
Cotton, “into sight,” bales.. 15,394 12,224 13,555,206 15,821,134 
American mill takings...... 26,574 29,165 5,196,994 5,461,531 
World’s takings* .......... 133,295 150,632 13,594,151 15,062,035 


*Of cotton grown in America. 





Rate of Productive Activity 











End of June. —-—End of May. 
' 1913. 1912. 1913 1912 
Daily pig iron capacity, tons.. 88,020 81,411 89, 220 81,435 
U. S. Steel’s orders, tons...... 5,807,317 5,807,685 6,324,322 5,750,983 


Building Permits 
——-June, 138 Cities. ———_ 





-- May, 85 Cities. ——_— 
13. 1912. 


August 4, 1913. 
FINANCE 
a Same 
Past Week. Week before. Year to date. period in 1912 
Sales of stocks, shares.. 1,339,699 1,616,357 51,425,877 77,726,777 


High 83.76 


High 79.10 
Low 75.24 


Aver. price of 50 stocks { High 70.24 High 69.76 Low 63.09 


Low 68.83 Low 67.86 


Sales of bonds......... $8,146,500 $9,444,500 $319,128,300 $461,526,500 
Average net yield of ten 

savings bank bonds.. 4.295% 4.315% 74.24% *4.10% 
New sec urity issues. ...$13,698,600 $18,600,000 $1,219,045,887 $1,442,268,470 


14,000, 500 251,711 000 128,549,550 


* Average yield for 1912. 


MME Sati wctucsas. “obemeees 
+Mean yield this year to date. 


MEASURES OF BUSINESS ACTIVITY 














Bank Clearings 
Percentage figures show gains or losses in comparison with a year before. 
The past week. P.C. The week before. P.C. The year to date. P.C. 


BOTS ccccss $2,943,659,326 — 3.5 $2,917,154,118 + 4.3 $101,294,777,573 — 0.5 
BOIS .ncece 3,050,214,787 + 2.1 2,797,276,247 — 4.0 101,726,751,270 + 6.6 
1911 ...... 2,988,552,570 + 7.6  2,913,776,557 — 3.4 95,428,957,885 — 1.0 
1910 ...... 2,775,301,633 + 1.2 3,015,523,514 + 0.5 96,458,258,195 + 1.8 
od TE 2,742,035,638 +22.8 2 999, 239, 927 +20.5 94,746,408,123 + 28.2 
BROS ccccce 2,241,950,070 —16.0 2,484,783,968 — 2.7 73,918,447,819 —18.2 
SOP AcKaies 2,666,889,837 — 5.2 2,552,086,323 — 0.6 90,787,973,594 — 3.1 


Number of Idle Cars 
July 15, ae w, June 14, mew. 7,t July 18, July 20, July 21, July 22, 
11s 91S 1015. 1v1l2 1912. 1911, 1910. 10WD 
All freight cars.. 69,405 63,704 63,927 *51,169 68,922 149,102 134,584 243,015 
*Net shortage of cars. }Date of busiest use of cars in the year. 


Gross Rail Earnings 























*Third Week tSecond Week tAll §All 
In July. In July. June. May. 
ORE 5. 5.6 a'e wae ee $9,457,073 $9,073,299 $121,804,981 $56,259,465 
Same last year...... 8,868,803 8,358,008 114,135,112 50,768,776 
Gain or 1068. ....00% + $588,270 +$715,291 + $7,669,869 + $5,490,689 
6% +5.8% +6.7% +10.8% 
* 30 roads. _ +3 32 roads. $40 roads. § 46 roads. 
THE CREDIT POSITION 
Cost of Money 
Last Previous Since Jan.1. —Same Week— 
Week. Week. High. Low. 1912. 1911. 
Call loans in New York. 2 @2% 2 @2% 7 1 2 @3 2 @2% 
Commercial discounts: 
SS oO aa 6 @6% 6 @6% 6% 4 ener 4 @4% 
COND. picnn- ences cvs 7 @7% 7 @7% 7% 4% 5% 
Philadelphia 6 @6% 6 @6% 6% 4% 4%@5 3% @4% 
Boston ....... weeee--6%@6% 6 @6% 6% 4% 4% @5% 34%@4% 
Kansas City.......... 8 8 8 8 8 8 
Minneapolis .......... 6 @7 6 @7 7 § 6 6 
New Orleans......... 7 @8 7 @8 8 6 6 @8 6 @8 
New York Banking Position 
(Both Banks and Trust Companies, Average Figures.) 
Loans. Deposits. Cash. Reserve. 
errs $1,918,290,000 $1,782,283,000 $433,363,000 24.31% 
Week before ............ 1,925,400,000 1,790,724,000 431,505,000 24.09% 
Same week, 1912........ 2,041,422,000 1,911,019,000 449,827,000 23.54% 
This year’s high......... 1,999,530,000 1,855,320,000 443,700,000 25.12% 
on week ended......... Feb. 8. Feb. 8. June 28. June 21. 
This year’s low.......... 1,858,698,000 1,697,891,000 392,750,000 23.13% 
on week ended......... Jan. 4. Jan. 4. Jan. 4. Jan. 4. 


Reserves of All National Banks 


Loans and discounts, cash, and the ratio of cash to loans of all the 
national banks of the country at the time of the Controller’s call have been (in 
round millions): 
aes, age 4 Feb. 4, June 14, fue? As Jase 38. June 23, July 15, May 20, 

7 1913 1912 19 1910. 1909. 1908. 1907 
Loans & discounts. $6, 143 $6, 178 $6, 125 $5,954 $5, 611 $5,430 $5,036 $4,616 $4,631 
Cash '888 933 945 895 821 886 849 691 


P.c. of cash to loans. i49 14.4 15.2 15.9 15.1 15.1 176 184 149 


A Week’s Commercial Failures 
































Wee Week Week Ended 
Ended July 31. Ended July 24. Aug. 1, 12. 
To- Over To- Over To- Over 
tal. $5,000. tal. $5,000. tal. $5,000. 
EE Ore ere 104 43 117 43 109 48 
BOGER 2 ncccsceee oaceccae 18 84 26 75 30 
ME chinesnckwane aetna 50 21 61 23 65 23 
BRSEENS bck bbs cceccsavens 24 10 36 12 42 7 
United States ..........-- 256 92 298 104 291 108 
COMMER. ccnccccccsescess 30 12 29 17 24 5 
Failures by Months 
1913. 1912. 
— vw o—. “a 
eT eee TC 145 1,2 1,006 204 
DEE. = osnctwoseusentun $20, 167. 625 $16,863, "B04 $12, 847, 711 $15, 277 7 "462 
OUR FOREIGN TRADE 
Year 1912-13. Year 1911-12. 
EE asin civcnscsisccnacna ieueanemncawsan $2,465,761,910 $2,204,322,409 
ee MERTTETU CRE etre ee 1,812,621,160 1,653,264,934 
RE es dienasscedns cccameaeneescs $653,140,750 $551,057,475 
Imports and Exports at New York 
Exports Imports 
1913. 1912. 1913. 1912. 
Rei MM Os ss sanded $14,144,568 $13,055,416 $19,833,492 $20,452,859 
WOOP OO GHRB. bc ccccccenccsa 535, 788, 126 479,074,239 547, 868, 517 558,684,311 








WEEK’S PRICES OF BASIC COMMODITIES 


Range since Mean Mean price of 
Current Jan. 1. Price other years. 
Price. High. Low. s’ce Jan. 1. 1912 1911. 
Cement: Portland, dom.; per 400-lb. bbl. 1.58 1.58 1.58 1.58 1.315 1.461 


Copper: Lake, per pound.............. 1525 1775 -1450 -16125 1507 1828 
Cotton: Spot, middling upland, per Ib.. .1210 .1340 .1170 .1255 .144 .130 
Hemlock: Base price per 1,000 feet....24.50 24.50 23.00 23.75 21.65 20.68 
Hides: Packer No. 1, Native, per pound. .185 19 .1650 1775 175 147 
Petroleum: Crude, per bbl............. 2.50 2.50 2.00 2.25 1.67 1.32 
Pig iron: Bessemer, at Pitts., per ton..16.40 18.15 16.40 17.275 15.94 15.71 
Rubber: Up-river, fine, per pound..... OM 1.08 .78 -98 1.13 1.31 


Silk: Raw, Italian, classical, per pound. 4.45 4.45 3.90 4.175 3.84 3.88 
Steel billets, at Pittsburgh, per ton....27.00 28.50 2650 27.50 22.38 21.45 





1912. 
$89,585,794 $61,123,003 $70,592,409 


1913. 
$77,085,083 








Wool: Ohio X, per pound.............. .26 .30 26 .28 .29 295 
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THE NEW YORK TIMES ANNALIST 





Money and Finance 


sea observers of the money situation say that they saw last 
week a very healthy sign of inprovement in the market for com- 
mercial credits and loans. Rates did not ease any. If anything 
they stiffened a bit, on time loans and commercial paper, but the 
latter was last week offered more freely and more freely taken. 
It was reported that institutions were buying that had not taken 
any commercial paper for some time. It is regarded as quite nat- 
ural that Secretary McAdoo’s offer to accept this paper from banks 
as deposits against the $50,000,000 deposits offered by the Govern- 
ment will stimulate the market, and may have effect on rates. 
New York’s banks at the end of the week were increasing loans and 
decreasing cash and deposits. 


Clearing House Institutions 


Actual Condition Saturday Morning, Aug. 2 
Banks. Trust Cos. All Members. 
ECE TEETER TORE T ER $564,888,000 $1,919,236,000 
TD: 6 okdcccesscscascases ESERIES 417,631,000 1,779,692,000 














CE spsdascecsedsecddccesss Cane 66,029,000 429,368,000 
NUE 6 benkodducedadn chee’ 26.67 % 15.81% 24.12% 
EEE, Sos. dvdsccadisesies ae 22,823,750 8,384,350 26,208,100 
CL. ca Sonncbueatievase 0 re ee 46,956,000 
Changes from Previous Week 
NE icc noe kn Cnadades ie tee —$4,057,000 + $6,947,000 + $2.890,000 
Deposits ..cccccccccccccceces 10,227,000 + 3,169,000 — 7,058,000 
COS <b dancscseesaddcacscians. = Dee + 1,891,000 — 4,031,000 
DE Suistensesnbasctensce. = 0.23% + 0.34% _— 0.13% 
DEEN, Ninseidasdideserceda — 3,365,250 + 1,415,650 — 1,949,600 
CO ba vadscceeecaca'e - eee | dae + 166,000 
Daily Average Condition During Weck 
ROE 9.b ok 0sncensemedcuescesSapeeeee $563,332,000 $1,918,290,000 
EEE Shkwinccutediecaua doa ws 4 1,369,897,600 412,386,000 1,782,283,000 
RN ull tuedeesieusemaaceuees 370,340,000 63,023,000 433,363,000 
EE OS Te 27.03% 15.28% 24.31% 
EE Gi aS ie das Se es b's 00 27,865,750 1,165,100 29,030,850 
CES Savensiws vae«ap ease 45 S0G400 8 =s—«“#s‘«Céish th ww 46,803,000 
Changes from Previous Week 

Rn oe EE Te ee ee —$8,148,000 +. $1,038,000 —$7,110,000 
DE Voicdancewsep ads ons — 6,479,000 — 1,962,000 — 8,441,000 
CAM hacecn sk cemidawens 4+ 1,764,000 + 94,000 + 1,858,000 
ERC Per Cre + 0.26% + 0.10% + 0.22% 

a ee eer eee 4+ 3,383,750 + 388,300 + 3,772,050 
ND 3.6 6-0 oe wane nica es + i reer + 7 20,000 


Loans, Deposits, and Cash Compared 
Taking the Clearing House banks alone, because the trust companies have 
no Clearing House record back of 1911, the items, loans, deposits, and cash 
compare with corresponding weeks of other years thus: 





Loans. Deposits. Cash. 
Bl acdindubiacn heae kad ae OH k-0: 2 $1,354,958,000 $1,369,897,000 $370,340,000 | 
Sl dnsbaneadsdsniwiwiadcas 089,468,000 1,429,220,000 376,586,000 
ee Perry Try rer eee 1,388,484,000 1,423,488,000 369,877,000 
BP Lakomee des Ceeeerocsosece 1,208,192,400 1,230,753,600 356,729,800 
EE cocccce eocccccece 1,350,661,200 1,426,873,600 390,997,800 
BE. i esaseces RE ee Ee 1,273, 230,900 1,365,401,300 400,433,900 
ea ROUT Pree Sere ye ; 1,126,950,700 1,099,302,400 282,298,800 
SOPOT eee PET Re eee 1,077,191,700 1, 076, 599,300 283,272,500 


B ANK CLE. (RINGS 


For the week ended Saturday noon. Reported by Telegraph to THE ANNALIST 


























Year's 
—Thirty-first Week —Thirty-one Weeks.— Change. 
1913. 1912 1913. 1912. P. Cc 
Central reserve cities: 
New York ...... $1,664,269,954  $1,748,054,986 $59,027 635,055 — 22 
Chicago ........ 290,771,197 280,664,024 8,978,128,135 + 6.3 
Te BER. fac cccs 68,612,994 68,171,548 2,424,050,343 2,359,243,544 + 6.6 
Total 3 c.r.cities.$2,023,654, 145 $2,096,890,568 $69,672, 777,043 $70,345,006,734 — 1.0 
Reserve cities: 
Baltimore ...... $36,243,912 $38,995,738 $1,202,638,736 $1,133,180,555 + 6.1 
Boston ..ce..e-- 137,742,008 153,511,882 4,950,207, 471 5,431,601, 044 8.3 
Cincinnati ..... 23,023,750 21,645,100 798,459,900 815,477,150 1.9 
Cleveland ...... 25,362,049 22,794,401 657.647.9732 +16.0 
Denver .....0..+ 6,493,318 8,122,740 280,009,296 0.01 
Detroit .....0.0 24,281,004 26,740,720 644,769 616 +18.0 
Kan. City, Mo.. 53,523,533 49,787,252 + F8 
Los Angeles ... 18,930,110 19,550,384 ‘ +11.9 
Louisville ...... 12,131,769 14,684,692 441,016,266 443,884,508 — 0.6 
Minneapolis .... 17,776,664 16,412,684 676,441,668 637,628,577 + 6.1 
New Orleans ... 14,111,216 16,713,814 559,318,233 7.4 
Omaha .....6-- 16,696,658 15,047 ,067 521,879,42 + 6.8 
Philadelphia ... 161,528,879 150,947 ,666 §,122,957,97: + 7.6 
Pittsburgh ..... 3,953,348 53,537,444 1,802,919,$ +10.8 
Ot. Val. ..cscsas 9,790,460 9,227,734 300,979 239 — 68 
San Francisco.. 43,977,968 49,927,419 1,497,060. 1, 494, 144,314 + 0.2 
Seattle ..c.cces 12,031,584 10,641,280 375,761,36 340,079,330 +10.5 
Total 17 reserve 
cities ...... + $667,598,225 $678,288,012 $22,470,526,956  $21,861,163,057 + 2.8 
Grand total ....$2,691,252,370 $2,775,178,580  $92,143,303,999 $92,206,169,791 an ee 
RECAPITULATION 


The thirty-first week of this year compares with the thirty-first week of last 
year as follows: 


es NE OUD GOGIOG, 066 coc ccc ccc enecssocecsoons Decrease $73,236,423 or 3.5% 
Seventeem remerve Citles . 2.20... sce cccccsccccerceesecce Decrease 10,689,787 or 1.8% 
Total twenty cities, representing 91% of all reported 

PE nbnccakaNes 66UO" (Gade cbegeccsccarcocdberscn¢ Decrease 83,926,210 or 3.0% 


The elapsed thirty-one weeks of this year compare with the corresponding thirty- 
one weeks of last year as follows: 
Three central reserve cities............... Tere, eee Decrease $672,229,691 or 1.0% 
Seventeen reserve Cities...... 2.6.6.6 cece cece e eee eeeeee Increase . 609,363,899 or 2.8% 
Total twenty cities, representing 91% of all reported 

Clearings ..... osweececcecees gba -eseeeeeeeeesDecrease 62,865,792 or @1% 











MEMBERS UF CLEARING HOUSE ASSOCIATION 
NATIONAL AND STATE BANKS— a: F igures 





























Capital Loans gz gals Re- 
and Net and Net I serve 
Profits. Discounts. Deposits. Specie P. c. 
Bank of N. Y., N. B. A...... $6,280,100 $20,579,000 518, 159,000 $4,72 26.0 
3ank of Manh. Co...... eee 6,806,800 80,250,000 34,600,000 1,736,000 28.1 
Mechanics’ Nat. Bank ...... 4,178,300 20,296,000 20,357,000 wy) §=26.0 
Merch. & Metals Nat. Bank. 14,873,700 56,467,000 55,278,000 28.9 
Bank of America .......... 7,938,100 24,186,000 233,154,000 00 25.1 
National City Bank ........ 55,516,100 188,737,000 000 0 314 
Chemical National Bank.... 10,410,400 28,911,000 25,318,000 » 25.5 
Merch, Exch, Nat. Bank ... 1,126,800 6,539,000 3,383,000 ») 244 
Nat. B. & Drovers’ Bank.... 427,200 2,001,000 1,847,000 WO 27.3 
Greenwich Bank ......... «+. 1,547,200 6,904, 000 16,012,000 2 25.4 
Am. Exch. Nat. Bank ..... - 9,536,400 42,122,000 11 WO 26.9 
Nat. Bank of Commerce.... 41,526,400 108,421,000 2 [,000 25.2 
Pacific Bank ........scc.e. 1,475,400 4,750,000 $.513,000 1,000 28.4 
Chat. & Phe. Nat. Bank..... 3,592,500 18,930,000 19,121,000 25.3 
PORES DR TIE oF: iniaccasicns 675,500 2,038,000 2,281,000 84,000 25.6 
Hanover National Bank .... 17,536,600 70,720,000 76,725,000 19,44 » 25.4 
Citizens’ Cent. Nat. Bank.. 4,844,800 22,454,000 20,196,000 5,426,000 25.8 
National Nassau Bank...... 1,466,900 10,731,000 11,900,000 00 26.3 
Market & Fulton Nat. Bank, 2,925,200 8,985,000 8.828 000 9 » 26.2 
Metropolitan Bank ......... 3,817,200 13,602,000 14,297,000 3 ww 25.6 
Corn Exchange Bank...... 8,908,000 52,427,000 61,799,000 i » zoo 
Imp. & Traders’ Nat. Bank.. 9,400,900 26,510,000 233,773,000 ’ ) 25.1 
Nat. Park Bank .......... 19,134,600 85,976,000 87,862,000 22,762,000 25.9 
East River Nat. Bank...... 317,200 1,383,000 1,590,000 WW 26.0 
Fourth National Bank ..... 10,948,100 30,108,000 30,489,000 26.2 
Second National Bank...... 3,701,500 13,751,000 12,520,000 mm 24.9 
First National Bank........ 22,020,200 111,191,000 102, 128,000 2 ) 26.1 
Irving National Bank ...... 7,299,800 35,267,000 35,405,000 ) » 25.8 
Meee TNE. siccaccdasisar 1,025,400 3,212,000 2 mW) 0) 25.3 
N. Y. Co. National Bank.... 2,512,700 8,406,000 B53, 000 1 W 23.7 
German-American Bank.... 1,433,900 3,989,000 >. SOS, 000 1 ) 28.4 
Chase National Bank........ 15,263,500 93,078,000 110,60 0 0.0 
Fifth Avenue Bank ........ 2,373,200 12,664,000 14,404,0) WO 26.9 
German Exchange Bank .... 1,015,500 3,589,000 2,408,000 WO 24.4 
Germania Bank ....... seseee 1,234,600 5,062,000 5,766,000 nx 24.8 
Lincoln National Bank..... 2,742,100 14,158,000 14,782,00 4 ) 2.6 
Garfield National Bank..... 2,293,100 9,119,000 4,142,000) y 8 24.3 
Fifth National Bank ...... 746,100 3,966,000 4 " 24.4 
Bank of the Metropolis .... 3,211,600 11,998,000 11 "> 25.1 
Weat Side Bank si.ccccccece 1,042,100 3,879,000 $ KO 25.7 
Seaboard National Bank.... 3,439,100 22,793,000 27 602,000 x 27.9 
Liberty National Bank ...... 3,745,500 24,059,000 2 ) , 25.3 
N. Y. Produce Exch. Bank.. 1,860,300 8,883,000 10,2 ) 2 » 25.1 
Rt eee 1,587,700 18,441,000 23 ’ 25.4 
Soawsrtiy WOR .oscdccccdscnes 1,423,400 12,052,000 1 0 25.2 
| Coal & Iron Nat. Bank...... 1,543,700 6,422,000 2.1 
Union Exch. Nat. Bank..... 1,994,100 9,149,000 27.4 
Nassau Nat. Bank, B’klyn.. 1,153,700 7,212,000 24.9 
All banks, average.......$340,783,200 $1,354,958,000 $1,56 27.0 
Actual total, Sat. A. M...$340,783,200 $1,354,348,000 $1,506. 26.7 
TRUST COMPANIES—Average Fig 
Capttal Loans Lega e i 
and Net and N 
Profits. Discounts Dey s. 
Brooklyn Trust Co........ $5,071,500 23,830,000 $18,742 000 
Bankers Trust Co.......... 24,874,300 117,179,000 90,98 00 
U. S. Mort. & Trust Co.... 6,455,200 36,502,000 30,390 2.000 
Mater Trust. Cvscesacscewn 2,458,400 18 ,252,000 12,5 0 
Title Guar. & Trust Co.... 16,355,100 2,617,000 19,3 0 
Guaranty Trust Co........ 33,863,500 153, 680,000 104,72 ) 
Fidelity Trust Co........00 2,324,000 7,324,000 5,505 0 
Law. Title In. & Trust Co.. 9,776,200 16.7 73,000 11,066,¢ ) 
Coium.-Knick. Trust Co.... 9,165,400 46,799,000 37,1 0 
People’s Trust Co.......... 2,529,500 15,325,000 14,04 ) 
New York Trust Co....2.. 14,939,200 43,414,000 29,272 0 
Franklin Trust Co....... . 2,180,500 8,962,000 7,203 1D 
Lincoln Trust Co0......ees. 1,512,100 9,833,000 8,42 7,000 
Metropolitan Trust Co...... 8,114,000 21,560,000 12,232 ) 
Broadway Trust Co........ 1,556,300 11,279,000 10,6 0 
Total average ...c.ceee $141,195,200 $563,382,000 $412,386,00 nw) 
Actual total, Sat. A. M..$141,195,200 $564,888,000 $417,651,000 2,000 
MONEY AND EXCHANGE 
Money rates at New York during the week were : yn call, 
2@2% per cent., renewal rate 2%; 60 days, 3%@4 0 days, 
4%4@5 per cent.; six months, 54%@6% per cent. Sterlin: ranged 
from $4. 8645@$4. 8685 for demand, $4.8295@$4.8325 for 60 \@ 
$4.8725 for cables. Exchange on New York at densest ie ¢ 
Boston. Chicago. St. Loui 0. 
due 26. .660 sascccess SEF par 20c discount 
July 29... .cccccceces Par par 20c discount 
July -3D..1.000.0 coccccos par 5c premium 30c « 
July 31...... coccceecs POT par 5e d 
eee Seer coos par 5e discount 10c d 
August 2....ccccee «e+ par 5c premium 10c d 











EUROPEAN BANKS LAST WEEK 


BANK OF ENGLAND 
1913. 19 

















1911 
DS 6s. coseccedivaseesstaess Eee £40,7 ) 160,350 
Reserve ..... Lig adn n cen apuse 28,047,000 29, ) 5.395 
Notes reServe.....sees..06 ee. 26,336,000 27,731 ) 6.569 
Reserve to liabilities. ey een ae 53% % 1 114 % 
Circulation ...... Vendeethee sis 29,858,000 30,0 3 955 
Public deposits...... ieee eeucus 10,936,000 17.973.4 ,970,533 
Other deposits........ coccsecee 40,820,000 41,8024 059,971 
Government securities.......... 12,756,000 13,982.47 167.286 
Other securities....... PE rae 29,191,000 34,75 7 716.81 

BANK OF FRANCE 
1913. 19 
Francs. Fra 
GOO cbs. ceadncs ckedesesaossaee 3,362,222,000 3,286,700,000 8,025,000 
ee eee Terre Teer -F ) 84 000 
CIOS inn 5.écceeedscedsces 5,714,287,000 5,239,677,825 19 65 
General deposits............++- 657,423,000 347,924,468 614,645,235 
Bills. discounted. ..........0.5. 1,820,439,000 1,301,263,865 1,253,7 12. 491 
Treasury deposits............. 388,073,000 290,807,891 193,099,025 
Advances ...... ceercesccccces 725,000,000 665,499,756 643,288,124 
BANK OF GERMANY 
1913. 191 11. 
Marks. M farks. 

Gold and silver..........+.++.+1,387,593,000* . 1,261, 460,000 1,171,640,000 
Loans and discounts...........1,101,423,000 1,158,400,000 946,820,000 
Circulation ...ccccccccccceses + 1,948,028,000 1,742,600,000 1,586,920,000 
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The Stock Market 


IKE the case of many a convalescent patient, the ups and downs 

of the stock market last week were for the big part due to gen- 
eral pervading conditions in the whole situation, even if there were 
two or three special happenings that visibly affected it. There was 
the reduction in the Illinois Central dividend, which caused the 
whole railroad list to average a gross swing of nearly two points 
downward from the high point on Monday, and to register a net 
week’s decline of nearly a point. There was then the favorable Steel 
report, which helped things everywhere, and probably had some- 
thing to-do with the fact that industrials showed no net change, 
on the average, for the week. There was the flurry in corn, on 
talk of damage to this wealth-producing crop. There was a dis- 
turbing exchange of left-hand compliments between Washington 
and Wall Street. There was betterment in the commercial loan 
market. All these had varying effect, but after the week ended 
it looked as if the whole week’s market, generalized, had moved 
more on account of internal “ technical” reasons: that it had been 
somewhat overbought in the hopeful rise of the week before, and 
was pathologically inclined a bit to dullness and reaction, which oc- 
curred in a mild way. But the market appeared convalescent still. 





STOCK MARKET AVERAGES 


The average quotations of twenty-five leading railroad and twenty-five 
industrial issues and of the two groups of stocks combined: 











1913. 
RAILROADS 
High. Low. Mean. Last. Changes. 
Saturday, July 26........82.03 81.73 80.98 81.89 + .13 
Monday, July 28.......... 82.73 82.09 82.41 82.40 + .51 
Tuesday, July 29......... 32.50 82.05 82.27 82.36 — .04 
Wednesday, July 30....... 32.58 81.53 82.05 81.74 — .62 
Thursday, July 31........81.96 81.43 81.69 81.51 — .23 
Prigay, AG. 2... cc cccses 81.54 80.89 81.21 81.05 — .46 
Saturday, Aug. 2......... 81.06 80.90 80.98 81.01 — .04 
INDUSTRIALS 
Saturday, July 26........57.10 56.85 56.97 56.98 + .02 
Monday, July 28..........57.75 57.23 57.49 57.49 + 51 
Tuesday, July 29.........57.63 57.17 57.40 57.35 — .14 
Wednesday, July 30....... 57.60 57.02 57.31 57.17 — .18 
Thursday, July 31........ 57.50 57.05 57.27 57.18 + .01 
Friday, Aug. 1. ....ccc00 57.26 56.89 57.07 57.01 — 17 
Saturday, Aug. 2.........56.96 56.77 56.86 56.95 — .06 
COMBINED AVERAGE 
Saturday, July 26........ 69.56 69.29 69.42 69.43 + .07 
Monday, July 28.......... 70.24 69.66 69.95 69.94 + .51 
Tuesday, July 29......... 70.06 69.61 69.83 69.85 — .09 
Wednesday, July 30....... 70.09 69.27 69.68 69.45 — .40 
Thursday, July 31........ 69.7 69.24 69.48 69.34 — .ll 
POM, BOE Be cccicscvcs 69.40 68.89 69.14 69.03 — 31 
Saturday, Aug. 2......... 69.01 68.83 68.92 68.98 — .05 
THIS YEAR’S RANGE TO DATE 
Open. — High. — Low.—— Last. 
SOROS 5. cicssoseuee 90.68 91.41 Jan. 9 75.92 June 10 81.01 
ee eee 66.76 67.08 Jan. 2 50.27 June 10 56.95 
Combined average...... 78.72 79.10 Jan. 9 63.09 June 10 68.98 
YEAR’S RANGE IN 1912 
— Open. — — High. — — Low. — — Last. — 
Railroads ........ 91.43 Jan.2 97.28 Oct. 4 88.39 Dec.16 90.27 Dec. 31 
Industrials ...... 64.00 Jan.2 74.50 Sep.30 61.74 Feb. 1 66.13 Dec. 31 
Combined aver....77.51 Jan.2 85.82 Sep.30 75.24 Feb. 1 78.10 Dec. 31 
YEAR’S RANGE IN 1911 
— Open. — — High. — — Low. — — Last. — 
Railroads ....... 91.79 Jan.3 99.61 June26 84.40 Sep.28 91.37 Dec. 30 
Industrials ...... 62.05 Jan.3 60.76 June 5 654.75 Sep.25 63.83 Dec. 30 
Combined aver...77.37 Jan.3 84.41 June26 69.57 Sep.25 77.00 Dec. 30 
—S— oO —— 
RECORD OF TRANSACTIONS 
Week Ended Aug. 2, 1913 
STOCKS (Shares.) 
1913. 1912. 1911. 
ee CORTE OCCT TTT E TCT Te 291,994 213,366 121,883 
TEED cacddcenokescceeaaebs 228,521 129,086 171,896 
THOGMENOET ec cccecesasecevevecs 327,417 308,563 450,583 
DE accctseenenctoecnwnse 260,775 547,998 411,925 
PEED Sintec sestecdsaeeeusdces 167,560 419,028 741,412 
DRRDIGEY  6.cn6tcsescccedionseci 63,432 194,925 561,190 
TOG WOER seicsisvscecedes 1,339,699 1,812,966 2,458,889 
MORE WH GONG i inkvcacercasaneen 51,425,877 77,726,777 61,418,457 
BONDS (Par Value.) 
DD io cphnatenedaweabenaer $1,603,000 $1,569,500 $1,992,500 
SS eer re renee 1,560,500 1,677,500 1,670,000 
SR -occacactstsvaacceeen 1,832,000 1,908,500 2,619,500 
, eS ere reer ere 1,461,000 2,177,500 2,003,000 
errr err ee 1,262,500 2,220,000 2,331,500 
Batarday ...cccccccccsccccsess 427,500 1,402,500 1,132,500 
Total WEE cccccicccccunsens $8,146,500 $10,955,500 $11,749,000 
SO res 319,128,300 461,526,500 536,251,000 


In detail last week’s dealings compare as follows with those of the cor- 
responding week last year: 


Aug. 3, 712. Aug. 2, ’13. Decrease. 

Railroad and miscel. stocks..... 1,812,961 1,339,696 473,265 
PM: ci cckhseee gactenees 5 3 2 
SONOS eccceccecmeceeee, eeeeee $.§§ 2 beesae™® 9 © Vee ‘ 
Railroad and miscel. bonds...... $10,393,500 $7,309,500 $3,084,000 
Government bonds......... anu 80,000 508,500 *428,500 
i TE on tccéecd ewaeenne 33,000 25,000 8,000 
City bonds .....cccccoees neues 251,000 303,500 *52,500 
a eee $10,955,500 $8,146,500 $2,809,000 





*Increase. 





| Legislative establishment.................0. $1,192,816.38 








FINANCIAL CHRONOLOGY 


Monday, July 28 
Stock market active and strong until near the close, when a part of the 
advance is lost. Money on call, 24%@2% per cent. Demand sterling un- 
changed at $4.8685. 





Tuesday, July 29 
Stock market irregular, closing at a recovery from early heaviness. Net 
earnings of the United States Steel Corporation for the quarter ended June 
30, $41,219,813, an increase of $6,793,012 as compared with the previous quar- 
ter, and of $6,117,548 as compared with the same period last year. Only in 
1907 did the second quarter of the year produce better results. Money on 
call, 2@2% per cent. Demand sterling declines 20 points, to $4.8665. 





Wednesday, July 30 
Stock market reactionary, with a partial recovery at the close. Illinois 
Central reduces its dividend from 7 to 5 per cent. per annum. National Rail- 
ways of Mexico suspends dividends on its first preferred stock. Money on 
call, 2% @2% per cent. Demand sterling declines 5 points, to $4.8660. 


Thursday, July 31 
Stock market dull and slightly lower. Money on call, 24+2% per cent. 
Demand sterling 10 points lower, at $4.8650. 





Friday, Aug. 1 

Stock market dull and heavy. Announcement that the Secretary of the 
Treasury will deposit from $25,000,000 to $50,000,000 in the banks of the South 
and West to facilitate the handling of the crops. Government cotton crop 
report gives condition on July 25 as 76.6 per cent. of a normal, compared with 
81.8 per cent. on June 25, 1913; 76.5 per cent. on July 25, 1912, and 80.0 per 
cent. the average on July 25 of the past ten years. Money on call, 2@2% 
per cent. Demand sterling advances 10 points, to $4.8660. 





Saturday, Aug. 2 
Stock market dull and heavy. Bank statement shows decrease in actual 
surplus reserve of $1,949,600. 














FINANCE 








GOVERNMENT 
-July 1 to July 29.——— 
Current Receipts: 9158. 1912. 

CEE eas utatle in ba benees ds dGehaewnaeran $24,713,304.10 $26,028,082.95 

Internal revenue— 
Ordinary SICTTI TT TT Tre Tee rer rrr eT rrr ere ey! 22,885,794.60 
ROOM CRE i ctcdicdccscanapensaebana 1,835,568.55 1,331,621.32 
PE 6 hid cia d: 6asiwehdwaeemnaeanie mes 4,162,611.26 4,529,276.68 
Total cash receipts. ........cccccccccces $54,642,116.68 $54,774,775.55 





Pay Warrants Drawn: 
$933,761.83 
49,412.82 
241,340.86 
3,723,079.60 


40,402.34 
552,242.62 


3,937,425.86 


NN MOD ia aa chind dcesansiames eameaene 
Ce Me, EE TOT Eoin moan 
Treasury Dept.—Excluding public buildings.. 








RO NN hens svacesvieenicuapecciteme 1,693,953.22 1,639,414.76 
War Department—Military ................. 14,568,827.17 11,149,501.71 
we EE EP Rene re Pree nnren 230,088.02 184,625.48 
8 a ea er ee 3,884,625.67 3,599,696.90 
NE NEO oo. 4:4 winm econ weep eate 1,357,289.22 565,172.38 
Post Office Dept.—Not incl. “Postal Service”. . 194,373.91 138,012.68 
dk Rs ee rer ars wae eh 401,947.60 
Navy Department—Naval .................. 12,292,765.60 10,888,463.54 
| RES eer ere 72,000.00 68,602.81 
Interior Dept.—Excluding pensions and Indians 4,661,467.44 4,490 ,988.44 
BU, Acctnticeceveaseccdcsanes eneweae 14,448,720.23 12,768,990.87 
SUE, Side ok ce dod s-K 6s 6066 SR ORES EE Sn 894,570.20 822,917.76 
Department of Agriculture ..............06. 2,718,969.47 1,919,491.81 
Department of Commerce............+.+e00. 888,536.46 + 
Department of Labor..........ccccccccceces 348,845.11 satel abet 
Independent offices and commissions........ 310,110.38 338,416.46 
SS Be eer ee 2,075,452.29 2,099,672.43 
Interest on the public debt.................. 3,213,385.92 3,254,279.31 
Total pay warrants drawn............+. 69,576,867.51 60,335,630.86 
Less unexpended balances repaid........ 1,825,248.93 1,358,800.64 
Total pay warrants (net)........... 67,751,618.58 58,976,830.22 
Excess of pay warrants (deficit)........ 13,109,501.90 4,202,054.67 


Public Debt Receipts: _ : 
Lawful money deposited to retire national bank 














notes (act July 14, 1890)............2e0-. 1,437,040.00 1,302,000.00 
Proceeds of Postal Savings bonds............ 1,116,880.00 854,860.00 
Total public debt receipts......... seeees  2,553,920.00 2,156,860.00 
Public Debt Payments: . az 7 on 
National bank notes retired.............+06: 2,759,112.50 2,880,088.00 
U. S. bonds, certificates, and notes paid...... 5,050.00 29,565.00 
Total retirements............--esseesess 2,764,162.50 2,909,653.00 
Panama Canal Payments: 
Pay warrants for construction, &€.........--. 3,213,361.15 4,155,737.48 
Total public debt and Panama Canal pay 
wont Per eer Tr TT ee _5,977,523.65 7,065,390.48 
Excess of public debt and Panama Canal pay ea. — : 
WATTERS ccc ccccccccccccscccessosceccoes 3,423,603.65 4,908,530.48 
Net excess of all pay warrants .........- 16,533,105.55 9,110,585.15 


The Treasury statement of July 29 showed $196,983,420.77 in available cash in 
the U. S. Treasury. There was a grand total of $2,038,293,211.10 in cash as- 
sets in the Treasury, including the $150,000,000 constant gold reserve fund, 
$307,240,042 in the general fund (including moneys in banks) and $1,093,647,- 
169 in gold coin and bullion held in trust against outstanding gold certificates. 
The Treasurer’s credit in national banks amounted to $56,729,232. 





*Sites, construction, equipment, operation and maintenance. 


~ COURSE OF FOREIGN SECURITIES = 
Range for 1913 





Last Sale. to Date. Range for 1912. 
Ap@entine Ge... .scccccsccccccss 97% 99%@ 96 100 @ 95% 
British Consols.........+++++++ 73% 75% @ 72% 79 3-16@ 72% 
Chinese Railway 5s...........-. 89 92 @ 85 95%@ 90 
French Rentes, 3 per cents....... 86.65 89.50@ 83.35 95 @ 88.50 
German Imperial 3s...........-- 712% 77% @ 72% 82 @ 75% 
Japanese 444S.........-eeeeeeee 88 90% @ 83% 983% @ 89% 
Republic of Cuba 5s......... -...100 102% @ 99% 104 @101% 
Russian 4s, Series 2...........++ 89% 91% @ 88 95 @ 86% 
United States of Mexico 4s...... 85 87%@ 81 94 @ 88 
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New York Stock Exchange Transactions 


Week Ended Aug. 2 Total Sales 1,339,699 Shares 


High and low prices for the week may be for odd lots; high and low prices for the year are based on 100-share lots, the official unit. 
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Range Range Amount Last Range for Week Ended Week's Week 

—for Year 1912.— ————lor Year 1913.—- ———— STOCKS. Capital Dividend Paid Per Per- ug. 2. N Ended 
High. Low. High Date. Low. Date. Stock Listed. Date. Cent. lod. High. Low Last Changes Aug 

205 164% 150 Jan. 29 139% Mar. 13 ADAMS EXPRESS CO........... $12,000,000 June 2,’°13 3 ms és a 145 

ie 7% May 17 5% July 9 Allis-Chalmers Co., t. r., 5th pd.... 19,840,000  ..... ‘ 7 . ; 7 fi 
os oe 17 July 28 12% June 10 Allis-Chalmers Co. pf., t. r.. Sth pd. 16,050,000 _............ ca o« 17 16% 17 1 100 

92% 60 80% Jan. 2 615s Junc 10 Amalgamated Copper Co......... 153,887,900 May 26, ’'13 1% Q 71% 68% 69% P 88.500 
635% 54% 57- Jan. é 44 June23 Amer. Agricultural Chemical Co.. 18,330,900 July 15,’'13 1 Q 47 45 45 3 400 

104% 98 99 Jan. 2 921% June 3 Amer. Agricultural Chem. Co. pf... 27,112.700 July 15,’13 1% Q 7 93 
77 4614 50% Jan. 2 19% June10 American Beet Sugar Co......... 15,000,000 Nov. 15, '12 : 27% 25% 25% 200 

101% 90 86 Mar. 6 72% May 2 American Beet Sugar Co. pf...... 5,000,000 July 1,713 1% Q ; 72 ; ; 

107% 91% 964 Jan. 4 June 7 Amer. Brake Shoe & Foundry Co.. 4,600,000 June 30, ‘13 1% Q v ap 90 

160 130 136% Jan. 6 128 Jun210 Am. Brake Shoe & Foundry Co. pf. 5,000,000 June 30, 13 2 Q 130 130 130 100 
47% 11% 46% Jan. 31 21 Junell MORE THE OB. oc kc a ciccccess - aes a tes 34% 31% #32 1% 50,760 

126% 90% 129% Jan. 30 8014 June 10 Americes Can Co. pf... ccccccce 41,233,300 July 1,13 1% Q 93% 92% 92% A 5 
6355 49% 56% Jan. 2 36%, June 10 American Car & Foundry Co...... 30,000,000 July 1,'13 % Q 45% 14% $4534 q 2 750 

120 115 117 Mar. 5 108 Junel0 American Car & Foundry Co. pf... 30,000,000 July 1,°13 1% Q 112 112 112 2 100 
60% 30% 48% Jan. 6 83:4 July 2 Ma GON. 5 5 05 08 86006eeers IGM FOO kk ccee ' ae 37% 387% 7 200 
84% 75% 78% Jan. 2 60% June 28 American Cities pf.......cccceess 20,553,500 July 1,713 3 SA 66 65% 65% ‘ 300 
85 85 75 Junell 75> Junell American Coal........... cococces LOCO O0 Mar. 1,713 3 SA ; 75 ; 
98 04 87 Mar. 4 80 July 23 American Coal Products.......... 10,639,300 July 1,°13 1% Q 82 81 82 14 

114 108% 109% Jan. 15 105 July 23 American Coal Products pf....... 2 500,000 July 15,°13 1% Q 110 100 100) 11 
60% 45% 57% Jan. 2 33144 June 12 American Cotton Oil Cc...... cocce 20,237,100 June 1,°11 > ae 424% 3814 11% 160 
99% 95 98 May 6 93% June17 American Cotton Oil Co. pf....... 10,198,600 June 2,’'13 3 SA 4 9 is 

220 160 166 Feb. 8 142%, July 30 American Express Co.........++0+ 18,000,000 July 1,°13 } Q 145% 142% 142% 14 10 

7™% 3 5% Jan. 8 3% July 9 American Hide & Leather Co..... ey | eee ror nr } 1 i 4 200 

34 20 28% Feb. 10 15% June 10 American Hide & Leather Co. pf.. 12,548,500 Aug. 15, 05 1 oa 22% 22 22 00 
30% 18 27% Apr. 4 17 Juneld American Ice Securities Co....... 19,045,100 July 20, '07 an 24% 22% 22% Bg 3,210 
17% 9% 11% Jan. 31 6% June 10 American Linseed Co............ 16,750,000 “yy ear a és 9% 9 9 1,000 
43 30 31% Jan. 31 2014 June 10 American Linseed Co. pf..... wees. 16,750,000 Sep. 1,’08 i, 26 24% 245% 7 630 
47% 31% 44% Jan. 6 27 Junel0 American Locomotive Co...... «eee 25,000,000 Aug. 26, '08 iM és 32% «31 1 4 » 600 

110% 103 106% Jan. 2 100 +June18 American Locomotive Co. pf...... 25,000,000 July 21, '13 1% Q 100% 100% 100% “ , 100 
19% 4% 3 don. 3 7% Feb. 18 American Malt. Corporation....... ko i ——-rer ‘ , ms 8 8 200 
6914 42 61% Jan. 3 45% June 10 American Malt. Corporation pf....  S,S3S.S00 May 2,°13 1% SA 48% 18 1S 100 
91 6614 74% Jan. 30 58% June 10 Amer. Smelting & Refining Co..... 50,000,000 June 16, 13 1 Q 65 62% 63% , 7,910 

10934 102% 107 Feb. 7 97 June 6 Amer. Smelting & Refining Co. pf.. 50,000,000 June 2,'13 1% Q 100% 100% 100% f b 200 
89% 84 86 Jan. 9 79% June 12 Amer. Smelting Securities pf., B.. 30,000,000 July 1,13 1% @Q 81 81 81 A 200 

203% 123 193 Jan. 22 150 July 9 Anperioge MME Co......06 20 ccceses 11,001,700 July 1,'13 3 Q 59 159 159 200 

105 99 105 Jan. 21 100 June 6 American Snuff Co. pf., new...... 3,940,200 July 1,°13 14 Q is 100 ; 
44% 26 404 Feb. 3 25 June 9 American Steel Foundries......... 16,218,000 June 30, '13 % Q 28 28 28 + J 210 

133% 113% 118 Jan. 3 104% June 12 American Sugar Refining Co...... 45,000,000 July 2,°13 1% Q 112 111 112 13% 700 

124 115% 116% Jan. 28 110% June 12 American Sugar Refining Co. pf... 45,000,000 July 2,°13 1% Q 15 
78 66 66% Jan. 30 59 Mar.2 American Telegraph & Cable Co... 14,000,000 June 2,°13 1% Q 

149% 137% 140 Jan. 9 125% June 10 Amer. Telephone & Telegraph Co. .344.550,600 July 15, °13 2 Q 2,160 

324% 241% 294% Jan. 20 200 June 6 American Tobacco Co............ 40,242,400 June 2,'°13 5 Q 700 

109 102 106 Apr. 26 98 July 18 American Tobacco Co. pf......... 1,298,700 July 1,°13 1% Q ° 

106% 101% 106% Jan. 2 96 July 11 American Tobacco Co. pf., new.... 51,669,100 July 1,°13 1% Q 14 220 
99% 7% 99 Jan. 4 95 May 23 American Water Works pf.... ... 10,000,000 July 1,°13 114, Q : 
31 18 21 Apr. 17 16% June 10 American Woolen Co........ 03608 en Acemees ‘ ye b 100 
9414 7 81 Jan. 3 74 May 7 American Woolen Co. pf.......... 40,000,000 July 15, ’°13 1% Q . 100 
41% 25 32% Jan. 2 20 June 10 American Writing Paper pf....... : Apr. 1,°13 1 SA sy ‘ 4 550 
48 34 41% Jan. 2 30% June 10 Anaconda Copper Mining Co...... July 16, °13 5c Q 36% 35% 35% + &% 6,300 

127% 105% 120 Jan. 1 87 July 8 Assets Realization Co............ July 1,°13 Z Q 89 88% 88% b 350 
47 41% 43% Feb. 19 42% Jan. 30 PO re ee 40,000,000 Apr. 15, ’°13 Pe ae ~~ $314 ee 

111% 103% 106% Jan. 6 92% June 12 Atchison, Topeka & Santa Fe...... 194,360,000 June 2,'13 1% Q 99% OM8% 16 0,250 

104% 10154 102% Jan. 29 96 July 9 Atchison, Topeka & Santa Fe pf...114,199,500 Aug. 1,°13 24%, SA 98% 97% MS% i ( 900 

14814 130% 133% Jan. 9 112 +Junell PSIGMEEE TREE LAE 5. 56.0.0:5:0 60:0 00 67,557,100 July 10,°13 3% SA 120% 119 120% i 1,300 
60% 49 53% Jan. 8 40 Junel0 BALDWIN LOCOMO. WORKS.... 20,000,000 July 1,°13 1 SA 44 43 44 7 400 

108% 102% 105% June 6 100% June 25 jaldwin Locomotive Works pf.... 20,000,000 July 1,°13 3% SA 103% 103% 103% + &% 100 

111% 101% 106% Jan. 22 905, June 10 po | ee re 152,314,800 Mar. 1,°13 3 SA 99% 955, 95% + 3% 5,700 
91 5% 88 Jan. 10 77% June18 Baltimore & Ohio pf.............. 60,000,000 Mar. 1,°13 2 SA se ; S1 

2% L 15% Jan. 17 1 Jan. 14 Sere eT Tee 8,931,980 Dec. 31,07 12%c .. 2 ie 1% x Fe 
5156 27% +. 41% Jan. 9 25 Junel10 Bethlehem Steel Corporation...... 14,862,000 _....... me 35 33%, 33% 1, 4,800 

80 56% 73% July 29 624% June10 Bethlehem Steel Corporation pf... 14.908,000 July 1,°13 1% Q 73% 72 72 % 1,400 
94% 76% 92% May 26 83% June 10 Brooklyn Rapid Transit Co....... 52,095,000 July 1,°13 1% Q S8S% 875, 875, ' 8,122 

149 137% 137% Jan. 27 121 Junel10 Brooklyn Union Gas............. 17,999,000 July 1,°13 1% Q 125 
11% 71% 8% Mar. 18 6% June 6 Brunswick T. & R. Securities Co.. 7,000,000 ...... Fs 8 

119% 105 116 Jan. 30 100% June 9 Buffalo, Rochester & Pittsburgh... 10,500,000 Feb. 15, ’1é 3 SA ac _ 100% - 
40% 28 31 Feb. 8 25 June 27 I Hin ida < cecnediccccucetacios 14,647,200 June 2,'13 % Q 27 27 27 ‘ 70 
72Y, 49% 56% Feb. 3 16% July 23 CALIFORNIA PETROLEUM..... 14,463,800 July 1,°13 1% Q 20% 18% 18% — ¥% 10,400 
93% s$4 86 Jan. 30 45 July 23 California Petroleum pf.......... 12,163,200 July 1,°13 1% Q 50% 48 48 1% 700 
67% 55 63 Feb. 13 58144 May 13 Canada Southern........... «see. 15,000,000 Aug. 1,°13 1% SA Si Be 58% ; 

283 226% 266% Jan. 2 208% July.9 Canadian Pacific ................ 199.985,700 June 30, 13 2% Q 218% 214% 216% % 29,845 
on ne 239 Apr. 17 203 July 9 Cas. Pas. ou rete, Bd inst. p.... ccvesscs cesses ‘a 213% 211% 211% 2% 520 

101144 99% 1035 Feb. 6 99 Junell Case (J.-I.) Threshing Mach. pf... 11,289,500 July 1,°13 1% Q 98% 98 98 7 
3354 16% 30% Feb. 5 17 Junel0 Central Leather Co............... 39,587,400 _~—iCi.... w oa 24%, 23% 2316 1 1,650 

100% 80 98% Mar. 3 88 Junel0 Central Leather Co. pf.........+.. 33,277,800 July 1,°13 1% Q 92% 92% 92% } 6 525 

895 305 2 Jan. 13 275 Junell Central of New Jersey...........-. 27,436,800 Aug. 1,'13 2 Q 288 

121% 114% 110) Apr. 17 110 =Apr. 17 Central & So. Am. Telegraph..... 10,000,000 July 8,713 1% Q - o 110 : 
$5%4 68% 80 Jan. 2 51% July 11 Chesapeake & Ohio............... 62,795,700 June 28, 13 14% Q 56% 53% 54% L % 32,620 
24% 17 18 Jan. 2 7% June 12 Chfienge & Altom.....cccccces e+ 19,537,800 Feb. 15, 10 3 a ea - 9% Me 
40 25 25% Feb. 25 2544 May 19 Chicago & Alton pf........ oetenes 19,487,600 Jan. 16,11 2 ns ~ a 2% . 
20% 155 17% Jan. 9 10% June 4 Chicago Great Western........... i ee a se 14% 13% 13% % 900 
39% 30% 35 Jan. 9 23 June1Q0 Chicago Great Western pf........ 40,996,300  ...... es “ 30% 29%, 29% + %& 1,700 

117% 9934 1164 Jan. 9 985% June10 Chicago, Milwaukee & St. Paul....116,348,200 Mar. 3,'13 2% SA 106% 104%, 105 1 9,400 

146 139% 145 Jan. 30 132% June 12 Chicago, Milwaukee & St. Paul pf. . 116,274,900 Mar. 3,°13 3% SA 136% 134 134 11, 100 

145 134% 138 Jan. 6 123% June 10 Chicago & Northwestern.......... 130,121,700 July 1,°13 1% Q 130 128% 128% 114 1,150 

198 188 188 Mar. 3 181 May 23 Chicago & Northwestern pf....... 22,395,100 July 1,°13 2 Q s att 181 ie 

144 126 125 Mar. 8 119% July 19 Chi., St. Paul, Minn. & Omaha..... 18,556,200 Feb. 20, '13 3% SA a > 119% 

155 150 150% Jan. 21 150 Feb. 13 Chi., St. Paul, Minn. & Omaha pf.. 11,256,800 Feb. 20,713 3% SA tie Pa 150 ert 
503% 25 47% Jan. 2 30% June 10 os 25 das co a ecinnen ae 4.216,800 June 30, 13 T5e Q 38% 367 37% 4 15,500 
62% 45% 54 Jan. 21 38% Aug. 1 Cleve., Cin., Chi. & St. Louis....... 47,056,300 Sep. 1,710 1 re IS14 814 384 1% 100 

101%, 95 94% Jan. 16 90 Apr. 11 Cleve., Cin., Chi. & St. Louis pf.... 10,000,000 July 21, °13 1% Q nS sie 90 7 
43% 23% 4114 Feb. 3 24% June10 Colorado Fuel & Iron............ 34,235,500 Apr. 15, 02 . ee 32% 291 31% % 2,600 

140 106 155 Feb. 1 150 Jan. 24 Colorado Fuel & Iron pf.......... 2.000,000 July 1,°13 4 SA ; 155 
45 32 33. Jan. 3 23%, June 12 CORN DOUENOTH ok. 2 ceccesces 31,000,000 Dec. 31, 12 1 A 301%, «291 291 2 530 
76% 72 69 Mar. 4 64% July 31 Colorado Southern Ist pf......... 8,500,000 Apr. 1,’'13 2 SA 65 64% 64% 54 200 
71 6614 65% Apr. 1 55 July 1 Colorado Southern 2d pf.......... 8,500,000 Apr. 1,713 2 SA 60 GO 60 1 116 

102 102 102% Feb. 25 102% Feb. 25 Consolidation Coal Co.........ee+.4. 16,247,000 July 31,’°138 14% Q 102% : 

149% 135% 142% Jan. 9 125% June 10 Consolidated Gas Co............-- 99,816,500 June 16, 13 1% Q 132 131 131 I 1,004 
22% 10 17% Jan. 31 7% June 10 Corn Products Refining Co........ okt, *))6 -<_ rs <A im 11 1014 1014 ; 1,000 
8914 15 7914 Jan. 31 61% June 10 Corn Products Refining Co. pf.... 2.826.900 July 15, 13 14% Q 67% 65 65 720 

70 77 Feb. 19 74 July 8 CR EE Hs 6 oo ce dvcbecnesness 2,997,800 June 15, 13 3 SA a 74 3 

96 92 90 Feb. 4 90 Feb. 7 Cuban-American Sugar pf........ 7,893,800 July 1,°13 1% Q ive 90 P 

100% 99% 100% Jan. 18 94% July 8 PER BCO.. PE... cscccssaces 37,828,500 June 2,'13 1% Q 91% 945, 9454 500 

175% 162 167 Jan. 8 147% June 11 Delaware & Hudson.............. 42,505,000 June 20, 13 2% Q 157% 157% 157% 1% 120 

597 53) 445 Jan. 13 390 Junel12 Delaware, Lackawanna & Western. (0,277,000 July 21,13 2% Q wa : 290% 
aa i 420 Feb. 4 380 Apr. 9 Del, Ls & W. sub. recta, 50% pald.. ..cccees 8 — vevnce nef “s = sd 380 : 
24 18% 23% Jan. 9 13% Junell Denver & Rio Grande............. 38,000,000 _—.......... 5 és 20 20 20 | : 400 
46% 34% 41 Jan. 10 23. Junell Denver & Rio Grande pf.......... 49,778,400 Jan. 15,’11  — $2 31% 31% + 1% S50 

100 100 90 Junell 90 Junell Detroit & Mackinac pf............ 950,000 July 1,°13 2% SA ie v4 90 
76% 61% 80% Feb. 4 671%4 June 3 Se ER ere 12,500,000 June 2,'13 1% Q ne : 67! : 
36% 20 21% Jan. 2 9% June 10 Distillers’ Securities Corporation... 30,815,300 Oct. 31,712 es 15 14 14 ‘ t 4 600 
11% 8 8% Jan. 2 5 June 4 Duluth, South Shore & Atlantic... 12,000,000 _.......... io $s ae oa 5 
23 14 16% Jan. 2 10 July 11 Duluth, South Shore & Atlantic pf. 10,000,000 __........... ox acs e : 1014 

100 92% 93 Apr. 24 93 Apr. 24 Du Pont Powder pf.............. 16,068,800 = July 25,’13 1% Q Gis , 93 oie 
39% 30 32% Jan. 2 20% June 10 PETRIE Si crascccccsccvccscccecesee po. +k eee 6.4 Sc 29% 8 275% + 1% 57,100 
57% 47% 49'\4 Jan. 30 3314 June 10 es cee deed ctddceeneges 47,892,400 Feb. 20, 07 2 is 1514 14% t a 11.750 
48 38 41 Jan. 30 28% June 10 PE ins cS akscitie een eek 16,000,000 Apr. 9,’07 2 ae 36% 33% 36 + 2 1,700 
21% 11% 18 Jan. 22 12 July ll FEDERAL MINING & SMELTING 6,000,000 Jan. 15, '09 3. 14 14 14 on 100 
52% 37% 44 Jan. 2 33 Mar.19 Federal Mining & Smelting pf..... 12,000,000 June 15, 13 1% Q : 34 eaten 

225 128 185% Apr. 23 175 Jan. 14 GENERAL CHEMICAL CO..... 10,325,700 June 2,°13 1% Q 175 . 175 175 2 

115 106% 109% Jan. 6 105% June 9 General Chemical Co. pf.........- 13,747,000 July L’13 1% @Q “> 105 ‘ eee 
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Raroe 
—for Year (912.-= 
High Low. 
1SS'% 155 
42% 30 
So% TOy 
Sl 60% 
1001, 105 
14% 126 
53 36 
62% 47 
so 8514 
OY ILS 
200 155 
116 109% 
150 127 
iz 8614 
141% 120% 
21% 16% 
2 16% 
67% 52% 
53% 36 
99 so 
19% 954 
62% 17% 
34 12 
RAS, 65 
15 104, 
30 22 
81 74% 
31% 223 
65% 56 
95% 90 
109 107 
9% 514 
55 45 
89% 71 
105% 100 
55% "9 
108", 10243 
1S 11% 
40 -0 
e405 "450 
1S 4 1557, 
220) 1567s 
118 1051 
54% ac}! 
17% Ha 
a “ 
21h Lu7 
11s 107 
170 1 
9214 75 
(Us > 
138%, ios 
SS eo 
112 lio 
7 | 
Mn , 
ou o25 
LO 9 
274 18 
Hits 4}! 
154 129 
158 Lit 
SS7%Q x4 
sl ~! 
66 Ty 
17% 35 
17576 175 
18v 160"; 
161 114 
151 122 
26 12% 
05% SS 
68% 51% 
110% 105 
71 62% 
7% 27% 
21% 1S’, 
a) 50 
121! 196% 
ol . 
103 
400 
14244 
11% 
95% 
55 
110% 
92 
87% 
Si! 
79% 
3% 1 
110 106°% 
38 28% 
55% 45 
101% 9814 
126% 119% 
122% 105 
18% 12%, 
28% 28% 
938% 97% 
215'4 215% 
111% 110 
111% 9814 
117 108% 
27% 16% 
100% 77 
170 169% 
104% 100 








New York Stock Exchange Transactions---Continued 


Range 
for Year 1913.——-——--——— 
0 








High. Date. Low. Date. 
187 Jan. 2 129% June 10 
3414 Jan. 7 25 May 15 
79 Jan. 7 70 May 8 
68 Jan. 2 25% June 10 
105% Jan. 7 S89 June 10 
132% Jan. 9 115% June 10 
125% Apr. 1 116% June 13 
41% Jan. 3 25% June 10 
52% Jan. 7 40% July 11 
8ST Feb. 6 81% May 29 
9 Jan. 8 9% Jan 8 
180 Jan. 11 150 May 19 
109 June 4 109 June 4 
125 June 4 125 June 4 
117% Feb. 3 100% July 7 
128% Feb. 5 104% Aug. 1 
19% Jan. 2 14% July 12 
1954 Jan. 30 12% June 4 
65% Jan. 30 45 June 4 
39 = Jan. 11 5 June 6 
90 Jan. 3 35 June 6 
110) July 29 96 June 10 
118% July 10 111 May 12 
108% July 29 95% June 10 
113% May 7 111 May 12 
12% Jan. 3O 7's June 10 
18% Jan. 30 36 June 12 
18% Jan. 9 3 May 5 
70 Jan 9 22%, June 13 
10‘, Jan. 30 7% July 22 
23 Jan = 13 June 6 
7S Jan. 7 65 June 23 
28% July 28 21% June 5 
61% Jan. 7 56 0 ©6June 11 
Mt Feb S30 June U 
110 Jan. 2 107%, jan. 22 
7 May L3 57, Jan. Li 
15 Feb 4 a) Feb. H 
SI Feb. 5 5S June 9 
luz Jan. 4 9T June 10 
it's Feb. 4 29% Jun 7 
104'5 Jan. 8S 0% June LO 
11'4 Feb. 5 7 May 2 
6 Jan. 6 20% July 25 
“500 May 14 *470 lay 14 
168% Jan 141! June 10 
235 Mar. 6 105 June 6 
11644 Jan. 25 106% July 22 
Ak% Ion. £ 30 Tune 19 
0 J 6 an June 11 
108) J 9 4 lune 10 
% Ja § S4 July 18 
oO) Jan. 2S 150 June Ll: 
116 Jan. 22 105 June 10 
1421, Jan. 10 126% June U1 
138% Fob. 6 sy F 
87 | 7 7 
ao ‘ nf 
: 7 127 ie |} 
' 1 ~ ‘ i? 
1 4 y 10 
{ . 7 12 f 
T8144 Feb. 4 55 18 
my Ja y <a els 
"170 Jan. 24 *1,0 21 
~6's Jan t LO%% ine 10 
294% Jan. 2 12 June 11 
17 Jan. 29 y 4 ne 12 
142% Jan. 11: une 11 
145, Apr. 38 1I8h)0CC June 11 
S214 Mar > > Mar 7) 
29% Jan 7 18% June 10 
G4% Apr. 11 52 June 10 
a Jan, DO 25%, June 10 
*161 June 3 *161 e 
170 Jan. 14 32%4 June ¢ 
7155 July 2 F135 July 2 
128 Jan. 3 104 June 11 
1244 Jan. 8 116 June 
19", Jan. JO 9 ue , 
92% Jan. 3O 73 May 20 
564% Jan. 2 44 June 
107 lan ” 1021, June 10 
59 «=6Mar. 3 350 July 25 
27 lan = 9 July 17 
20 Jan 2 June 10 
82%. Jan. 8 56 06July 16 
109% Jan. 30 95% July 11 
Jan. 15 ; 
Jan. 24 
May 25 
Jan. 20 
Jan. 11 
Jan J 
Apr D 
Jan } 
eb > 
Jan 9 
Jan 6 
Jan. 15 
2% Feb. ; y 4 Apr. 1 
Jan. 29 106 Jan ~ 
Apr t 80 Apr. 21 
Jan. 10 16 June 10 
Jan t 3 June 11 
Feb. 19 90 June 2 
4 Jan. 7 10674 June 4 
July 24 104 June 10 
Jan. 20 11% Jan. 15 
Feb. 3 15 June 10 
Feb. 4 90 Apr. 16 
195% June 18 195% July 2 
997, Jan. 29 88 May 9 
104 * June Ll 86% June 10 
100 June 25 100 June 25 
24% Jan. 2 14% June ll 
9% Jan 9 73 Junell 
157 May 20 157 May 20 
100 Jan. 6 944, May 16 
36 Jan 7 18% June 10 
01% Jan 7 884, June 10 
118. Jan. 21 109 = July 11 





Amount 
STOCKS. Capital 
Stook Listed. 

General Electric Co...... eccceee 101,378,300 
General Motors ....cccccccccccess 15,08 ..000 
General Motors pf..... Seccecetone SOS 
Goodrich (B. F.) Co... ccccccceces 60,000,000 
Goodrich (B. F.) Co. pf.......02: 39,000,000 
Great NMerthern 96. s.csccccccccces 209,997,700 
Gt.Northern pt.,sub. rec. 60 p.c. pd. ........- 

Great Northern ctfs. for ore prop.. 1,500,000 
Guggenheim Exploration ......... 20,262,000 
HAVANA ELECTRIC RY., L. & P. 15,000,900 
Havana Electric Ry., Lt. & P. pf... 15,000,000 
Bioime (GC. W.) CB. ecccccscceccvs 4,000,000 
Helme (G. W.) Co. pf....eseee--. 3,940,200 
Hocking Valley .....cececscce eevcce 11,000,000 
Homestake Mining ...... astesnne 25,116,000 
ILLINOIS CENTRAL ....... . « - 100,296,000 
Insp‘ration Consolidated Copper... 14,458,960 
Interborough-Met. vot. tr. ctfs.... 60,419,500 
Interborough-Met pf. ..........+5. 16,955,900 
International Agricultural Co..... 7,520,000 


Interrationai Agricultural Co. pf... 12.955,.600 
International Harvester, N. J..... 30,824,600 
Internat. Harvester, N. J., pf...... 2) 











International Harvester Corp..... 
international Harvester Corp. pf.. 2 
Internatiopal Paper Co........... 
International Paper Co. pf........ 22.5.9, 700 
International Steam Pump Co..... 17,762,500 
International Steam Pump Co. pf.. 11,350,000 
Towe COMRTRE oc cc ceccsscwosacsisacs 3,626,500 
tome COREE BBs kx ctardicecunce sc 2,486,000 
KAN. CITY, FT. SCOTT & MEM.pf. 13,510,000 
Kansas City Southern............ 30,000,000 
Kansas City Southern pf......... 21.600 800 
Kayser (Julius) & Co.......cceee 6,C00_000 
Kayser (Julius) & Co. Ist pf...... 2,750,000 
Keokuk & Des Moines..........- 2,600 100 
Keokuk & Des Moines pf...... e+. 1,524,600 
MRreawe (6. B.) COscecciccescacser 4.951.700 
Kresge (S. 8.) Co. pf.......-cccee- 1,816,900 
LACKAWANNA STEEL CO...... 34,978,000 
Lactate: GGG Stiicide<iccctscasens 10,700,000 
Lake Erie & Western.........0.. 11,840,900 
Lake Erie &€ Western pf.......... 11,840,000 
LOO GROG oo kes cceeecesdeessies $0,456,500 
ER 6) Ze eae eee . GOAW TO 
Ct B MyOS. ccs cccvesscesess 21,496,400 
tt & Myers pf....cccccces--- 15,148,500 
a ey ry a 12,000,000 
se-Wiles Biscuit Cc...... 8,000,000 
I Co. Ist pf ne “) 
Loose-Wiles Biscuit Co. 2d pf 2,000,000 
P "15,1 ) 
. 11,14 " 
T1088 ) 
& ashville sub c. J I se 
I \ 41, ’ 
~ endin ) 
I Det ner St : i-»,f ) 
, Si, pt ) 
fe DOMMING. occ vccaneceacs 13,102,000 
I Mari Sas cghatdodiinne 100 ’ 
i lvetro Mi ccccecscovcess pe U 
; . ) 
Michigan Central ....cccccccceces 18,7 ad) 
Miami Oppel Ter rere a 8 o «Pp bebe, a SD 
Minneapolis & St. Louis........... 11,522.500 
Louis pf.. .. 5.690.700 


Minneanolis & St 
M polis, St. 


. » 


Paul & S. S. Marie. 25,216.50 














Minneapolis, St. P. & S. S. Marie pf. 12,602,400 
I St. P. & S. S. M. leased line.. mw 
Missouri, Kansas & Texas. 00 
Missouri, Kansas & Texas pf...... 1000 
Biesouri PWCHIG. ..cccccccecedewes 12.500 
I r & I Races earaae ‘") 
Sif, CHAT. & ST. LOUIS. 00 
h., Chat. & S'. L. sub. rects ° 
Bnet Cbs c aciascedcecce Qa ) 
ational Biscuit Ca, pl... .ccces 24,804 500 
mal inameling & Stamping Co 15,591 .svv 
na r & Stamp. C pf - ore ert 
ead Co.. errr ra |S ) 
National Leet Ce. Bhs. cccseseene 24,06 
National Railways of Mexico Ist pf. 28, 
1 tailways of Mexico 2d pf.124, : 
ada Se: Se Ga, bukser ten 9,997,255 
New York Air Brake...........+. 10,000,000 
New York Comtval...0ccccccecece 224,760,800 
New York, Chicago & St. Louis.... 14,000,000 
w York, Chi. & St. Louis Ist pf. 5,00°,000 
New York & Harlem... ccccccccces 8,638,650 
New York, New Haven & Hartford.189,019,200 
ew York, Ontario & Western.... ¢ Ds 
York State Railways........ 19,097,700 
Norfolk & Se OES ci need ap nweee 15,000,000 
Norfolk & WestePM. ...cccccsecces 109,170,300 
Norfolk @ Westerm pl. .siccesecos 23,000,000 
‘th American saa Sant meiatak hey Ae tate 29,779,700 
Norther® Paeifle. <occvaccdcccess . 247,998,400 
Northern Ohio Traction & Light.. 9,900,090 
ONTARIO MINING CO.......... 15,000,000 
PABST BREWING pf......0.-e0% 2,000,000 
Pecitis Genet .scacactdctccsssesns 7,009,000 
Peete Ma? |. ckccéancadaccccnnce 20,009,000 
Pacific Teluphone & Telegraph.... 18,000,000 
Pacific Telephone & Telegraph pf.. 32,000,000 


Pennsylvania Railroad .........+. 493,866,950 








People’s Gas, Chicago............ 35,000,000 
i ee eer reer 10,000,000 
Pettibone-Mulliken Co ........0.+- 6,667,000 
Pettibone-Mulliken Co. Ist pf...... 972,700 
Phelan. Wetine. GG. 65. dbdc0e« ene 45,000,000 
Piiadistehie C0. é6.6odavesesdneedin 39,043,000 
Pitts., Cin., Chi. & St. Louis....... 37,173,800 
Pitts., Cin., Chi. & St. Louis pf.... 27,475,200 
Pittsburgh Coal Co. of N. J.......-. 31,929,500 
Pittsburgh Coal Co., N. J., pf..... 27,071,800 
Pittsburgh, Fort Wayne & Chicago. 19,714,285 
Pittsourgh Steel Co. pf........... 10,500,000 
Pressed Steel Car Co...........0+5 12,500,000 
Pressed Steel Car Co. pf.......... 12,500,000 


Public Service Corporation, N. J... 25,000,000 


Last 
Dividend Paid 
Date. 


July 15,13 


May 1,'13 
Feb. 15, '13 
July 1,'13 


‘Dec. 27, '12 


July 1,13 
May 15,’'13 
May 15,13 
July 1,'13 
July 1,'13 
June 28, "13 
July 25, 13 
Mar. 1,'13 


Jan. 15,'13 
July 15, 13 
June 2,'13 
July 15, '13 
June 2,'13 


Apr. 

Feb. 1,°13 
ot. 
July 1,°13 


July 15, 13 
July 1,'13 


Aug. 1,'13 
Apr. ‘L 13 
July 1,'13 


Jan. 31,'13 
June 16, '13 
Jan. 15, 08 
July 29,13 
July 12,'13 


June 2,'13 
July 1,°13 
Nov., 1896 
July 1,13 
Aug. 1,°13 
July 1,°138 
July 1,°15 
Feb. 10,°15 
July - "13 
July 1,°15 
July 1,°13 
June 1,°15 
July 1,°15 
May 31,'13 
July 20,°15 
July 29, °18 
May 15,’°15 
July 15, 04 
Jan. 15,10 
Apr. 15, 13 
Apr. 15, 13 
July 1,°13 
May 10,'13 


July 15,715 
May 3i1,°13 
July 15, 05 


June 30,’ 
June 16,’ 
Feb. 10,’ 
June 30, 18 
June 20, '13 
July 15, 13 


1 
1 
0: 
June 30, "1: 
1 
1 
1 


Www wd 


Mar. 1,'13 
Mar. 1,°15 
July 1,'13 


June 30, 13 
Aug. 4,'13 
July 1,°13 
July 1,'13 
June 19, 13 
May 19,°13 
July 1,'13 
Aug. 1,'13 
June 15, 13 
Dec. 30, 02 
June 15, 13 
Aug. 1,13 
Dec. 1,'°99 
July 15, '13 
May 31,'13 
May 26, ’'13 


July 1,'13 
June 27, 13 
Aug. 1,13 
July 25,13 
July 25,13 
July 25,15 
July 1,13 
June 2,'13 


Per 
Cent. 
2 
"3% 
1% 
1% 
B0c 


75e 


2% 


9 


t1% 
65e 


3% 


1 
1% 
“ig 


"1% 


3% 
1% 
1% 


1% 
1% 


1% 


Per- 
lod. 
Q 


SA 


> OO: 


©: ©0080: 


>: ©: ©: ®: ©©O: ©: 0: 


POO 


nm 
>> 


> O20: OPLOOLDOPO 


: ©©OOHO:: O00: 


©0: &£0 


Range for Week Ended 
Aug. 2. 


High. 
140% 
33 
77 
30% 
90% 
126% 
1245, 
37% 
45 


125 
113% 
15% 


97% 


9% 
151% 
109% 


9544 


119% 

117 
13% 
80 
491, 

1065 


13% 


0. 
Low. 
140 
32 
77 
30% 
90 
125% 


Last. 
140% 
33 


77 
30% 
90% 


111% 

105 

113% 
10% 


ore 
59% 
108% 


45 
60 
97% 


16 
63 
98 
54% 
*102 
365 
100% 
29% 
86% 
40% 
105 
85 
68 
109% 
63 


» 


107% 
sO 
20% 
291% 
95 

113% 

11444 
11% 

15 
90 

19514 
88 
91 


19 


Sales 
Week's Woek 
Net Ended. 
Changes. Aug. 2. 
+ &% 410 
+ 6% 300 
+ 2% 100 
— 1% 700 
— % 400 
— ¥ 4,800 
i 400 
— % 6,450 
+% 1, 


—8s 16,810 
— \% 1,400 
— &% 4,225 
— 1% 7,000 
1,545 

—1% 945 
ae 50 
+ 1% 3,410 
+3 800 
i ) 
te “eee 
+ % 400 


ce a 
— “" "100 
+ 1% 300 


+ %& 300 
Poa wks a2 
+ % 500 
1% 100 

4+ 2% 130 
% “200 

1 100 

4 6 200 
4 4 00 
% 4,300 

1% 640 

- %& 600 
2 100 
960 

-s 4 4,600 
4. ly 100 
— 1% 9,350 
a . aes 
+ % 100 
4% 900 

1 2 100 
% 100 

lg TO 

4+ 2% — 1,900 
— & 3,650 
= 100 
— % 6,800 
+ 3% 100 
—2 10,400 
+ % 1,300 
+ 1% 180 
— &% 2,950 
= 100 
— %& 10,945 


ey er 
—- ¥ 


. Pe 
to 
5 
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Range Range Amount Last Range for Week Ended " Week 

—for Year 1912.— for Year 1913. STOCKS. Capital Dividend Paid Per = Per- Aug ‘ E 4d 
High, Low. High. Date, Low. Date. Stock Listed. Date. Cent. iod. High. Low Last € Au b 
175 158% 165 Jan. 2 152 June10 Pullman Co......... hii ....120,000,000 May 15,13 2 Q 155 F 200) 

8% 3 4% May 6 2 July 31 PEEL, © os osha 6:6:0:0 eaeeae ba Reese —§ «inawe ; 214 p. Hoo 
12 3% 8 May 17 3% July 81 Quicusilvar pf............cccsee- 4,291,300 May 8,’01 1, 4\, 900 
40% 27% 35 Jan. 9 22% June 11 RAILWAY STEEL SPRING CO.. 13,500,000 May 20,'13 2 : 27 2 750 

105 9814 100 Jan. 13 90% June 10 Railway Steel Spring Co. pf....... 3,500,000 June 20, 13 1% Q 
88% 86% *81 Jan. 10 *78 July 17 Railroad Sec. Ill. Cent. stock etfs.. 8,600,000 July 1,713 , SA ; 78 aad 
24% 16 2 Jan. 2 15 Juneld Ray Consolidated Copper.......... 14,498,320 June 30,’13 37%c Q 19 18% 18 10,400 

179% 148% 168% Jan. 2 151% June 10 eee adits 70,000,000 May 8,’'15 z rm) 1633 ys SO.300 
9314 8714 925 Apr. 10 86 June10 SE ee e+. 28,000,000 June 12,13 1 Q ; 

101% 92 95 Apr. 10 84 Junel0 ia OS Re eee 42,000,000 July 10,’°13 1 Q 8S14 SS SS 100 
35% 15% 28% Jan. 31 17 Junel0 Republic Iron & Steel Co.......... Ti eee =i eh me ny 2544 25% 2 1.00 
99% 6414 89% Feb. 1 72 Junell Republic Iron & Steel Co. pf...... 25,000,000 July 1,°13 1% Q 87 S53, = 86 960 
3014 22% 24% Feb. 4 12% June 10 Rn ee ere 90,888,200 i ...... si ‘ie 17% 17 17 7,003 
59% 42% 44%, Jan. 2 20% Junel10 Rock Island Co. pf.......cec0-+- 49,947,400 Nov. 1,’05 1 297 27% 27 5,930 

101 89% 924% Jan. 7 14% July 15 Rumely (M.) Co........... diagnen 10,908.300 Mar. 3,'13 114 ; Cer Cees 

103% 9944 99% Jan. 4 36 July 1 Rump (00.) Co. pf... ...ccicecee 9,750,000 Apr. 1,°13 154 42% 9 10) 910 
cr . *48 Mar. 8 *48 Mar. 8 ST. 30. & GRAND I. Ist pf........ 5,500,000 July 15, 02 2% 18 ° 
2914 17% 19% Jan. 11 2% June 17 St. Louis & San Francisco........ 29,000,000  ~—...... 7. $54 $ t 0 
69% 58% 59 Feb. 11 13. June28 St. Louis & San Francisco Ist pf... 5,000,000 May 1,'13 1 Q 16 “s 
43% 26% 29 Jan. 11 5% Junel7 St. Louis & San Francisco 2d pf... 16,000,000 Dec. 1,’°05 1 és 6% 1% 6 900 
57 47 54% Jan. 17 30 May 27 St. L. &S. F.C. & E. T. n. stock cfs. 13,761,000 Jan. 1,°13 2 ) 

110 10014 96144 May 15 961%4 May 15 St. L. & S. F.C. & E. I. pf. stock cfs. 8,402,500 Apr. 1,'13 ae 2 . 9614 pias 
40% 29% 351% Jan. 13 26 June 4 St. Louis Southwestern........... 16,556,200  ...... ia a 27% 26% 2614 610 
805 68% 75 Jan. 9 65 June 12 St. Louis Southwestern pf......... 19,893,700 July 15,13 14 Q 68 66) 66% 8 600 
27% 18 20°%4 Apr. 1 14% June 10 Seaboard Air Line........ cnchne Ce ‘aakes Zs hie 20 17% 19% L 1% 900 
56% 44% 48% Jan. 29 38 June12 Seaboard Air Line pf............. 22,408,000 ...... iS * 43% 41 42% + 114 4,160 

221 140 213% Jan. 2 154% June 12 Sears, Roebuck & Co........ eeee- 40,000,000 May 15, ’13 1% = Q 175% 170 170 314 550 

124% 121 124% Jan. 2 116 Junel9 Sears, Roebuck & Co. pf.......... 8,000,000 July 1,°13 1% Q ; 120 e 
59% 39% 45% Jan. 28 23 July 8 Sloss-Sheffield Steel & Iron Co..... 10,000,000 Sep. 1,10 1% ~«Ct«#*iN 83%, 27 28 1 700 

105 94 93% Feb. 8 88 Apr. 30 Sloss-Sheffield Steel & Iron Co. pf. 6,700,000 July 1, bo 1% Q 90 . 
83 7414 70 Jan. 6 70 Jan. 6 South Porto Rico Sugar.......... 3,371,000 July 1, 1 Q 70 

110 109 10S Jan. 17 *102 June 2 South Porto Rico Sugar pf........ 3,708,500 July 1, 13 2 Q : nT ne eT 

115% 103% 110 Jan. 30 893g June 11 Southern Pacific ................2%2,672,400 July 1,°13 14%, Q 93% 0% 91% 2 52,100 
32 26144 285 Jan. 2 19% June 12 Southern Railway extended....... 119,900,000 om és me 24% 23% 23% 4 7,500 
86% 68% 81% Mar. 26 72 Junel0 Southern Railway pf. extended... 60,000,000 Apr. ‘04, "43 2% SA 78% 78 78 700 
86 32 72% Mar. 12 72% Mar. 12 So. Ry., M. & O. stock tr. ctfs..... 5,670,200 Apr. 1,°13 2 SA is 72% cae 
36 16% 40% Jan. 31 31% Apr. 25 StnmdawS BENS ..... csc scccccoes 4,600,000 July 18,13 - = 33% 32% 338% + & 500 
66 53 667%, Feb. 4 52% May 1 Staadard Milling pf... ..... ote 6,900,000 Apr. 15, 13 1146 SA 60% GO, 60 414 115 
4914 30 36 Feb. 6 21% June 12 Studebaker Co .......... (ieisine a -» otsaxs oe i 23%, 23% 23% 1% 100 
98% 9014 93% Jan. 13 82%, June 17 Studebaker Co. pf.........ccccess 12,650,000 June 2,'13 1% Q x Bt S4 re nenii 
47% 34% 3914 Jan. 4 26% June 10 TENNESSEE COPPER .......... 5,600,000 June 20, 13 Te as 31% 3830 30% - 12 13,350 

13058 81 122% Jan. 10 So rere rr 27,000,000 June 30,13 1% Q 107% 107 107! 1 1,000 
2614 2014 22% Jan. 8 10% June 4 Texas Pacific ............ covcces SR 200000 = nc cec te a 17 16% 161 1. 800 
971% 89 97 Jan. 18 93 June 4 Texas Pacific Land Trust......... 4,076,900 ...... a ‘i a ; _. SR ee ese 
49% 3314 40% Jan. 2 27% June 10 I a. cols, aKiale vw ene.o.ach’ 16,381,600  —...... + 7? 36% 33% 34% 2 2,400 
105% 2% 3 Jan. 14 2 June 4 Toledo Railways & Light......... 13,875,000 May 1,'07 1 es ; 2 jetglen 
16% 10% 13 Jan. 9 7% July 9 Toledo, St. Louis & Western... 10,000,000 rer Pe _ 125% 11% 12% Ly, 500 
36 2 29% Jan. 9 15% June 4 Toledo, St. Louis & Western pf..... 10,000,000 Oct. 16,11 1 a 24% 221%, 24% 4 900 

111% 103 108% Jan. 23 101% June 6 #£‘Twin City Rapid Transit.......... 20,100,000 July 1,°13 1% Q wri ; m5 tk asses ° 

145 145 137144 May 2 135 June 6 Twin City Rapid Transit pf....... 3,000,000 July 1,'13 1% Q | re re 

115% 95 99% Jan. 3 78 Junel0 UNDERWOOD TYPEWRITER... 8,500,000 July 1,'13 1 Q 86 eoccce 

114% 111 113s Jan. 21 104 July 10 Underwood Typewriter pf......... 4,800,000 July 1,13 1% Q is ae oe oe 
17% 485 7% Jan. 3 4% June ll Union Bag & Paper Co........... 16,000,000 ~— ig... sss = a 514 5% 1 vA 500 
67% 35% 41% Jan. 3 22 June25 Union Bag & Paper Co. pf........ 11,000,000 = Oct. 15, ’12 1 ea 25% 25% 25% 100 

176% 150% 162% Jan. 6 137% Junell DI I abe 606 sad odanscces 216,647,500 July 1,'13 2 Q 151 147% 1481 % 141,150 
9614 88% 93% Jan. 6 79% June 10 errr ee 99,569,300 Apr. 1,'18 2 SA s4 83% S84 506 
64% 47 50% Feb. 7 40% June 10 United Cigar Manufacturers...... 10,847,500 Aug. 1,’13 1 Q 45% 45% 45% 2% 100 

109 104 103 May 7 98% May 5 United Cigar Manufacturers pf... 5,000,000 May 31,’13 1% QQ ‘ 10114 vinci 

102% 975g 101 Jan. 8 87 July 2 United Dry Goods............... - 14,427,500 May 1,’'13 2 Q 90 90 90 80 

107% 102% 10514 Jan. 14 96 July 15 United Dry Goods pf............. 10,840,700 May 31,'13 1% Q oa : 97 wih 
36% 28 35% Jan. 3 16 Junell United Railways Investment Co... 20,400,000 ...... va ey 25 22% 24 + % 900 
69% 57 638% Jan. 3 K June 11 United Railways Investment Co. pf. 15,000,000 Jan. * 07 2% .. 45 424, 42% + 41 1,050 
22% 13 16% Jan. 30 9144 June 10 United States Cast Iron P. & Fdy.Co. 12,106,300 Dec. 1,'07 1 ala 12 12% 12% + &% 200 
645g 50 56% Jan. 31 44% June 6 United States Cast I.P. & Fdy. Co.pf. 12,106,300 July 15. 13 1 Q 48 48 48 1 110 

100 62% 66 Jan. 3 50 3 =July 24 United States Express Co........ - 10,000,000 May 15, ’12 3 43 3 43 50 
57% 26 44 Jan. 6 25 June 9 United States Industrial Alcohol... 12,000,000 ...... ic as a 

1 95 97 Mar. 4 35 «6 June 18 United States Industrial Alcohol pf. 6,000,000 July 15, ’°13 1% 90% 901 54 251 
86% 67 77 Jan. 9 59% June 11 United States Realty & Improv. Co. 16,162, Aug. 1,°13 1% Q 61 61 61 + % 100 
3% 1% 1% Jan. 16 % May 12 United States Reduction & Ref. Co. 5,918,800 Apr. 1,’08 1 ae “a , % 

10% 3 4 Jan. 10 3 Apr. 25 United States Reduc. & Ref. Co. pf. 3,945,800 Oct. 10,’07 1% .. - 4s 3 
7% 45% 6914 Apr. 4 53 Junel0 United States Rubber Co.......... 57,499,200 July 31,13 1% Q 61 59% 59% 1% 

116 1055, 109% Apr. 9 98 Junel10 United States Rubber Co. Ist pf... 57,491,700 July 31,°13 2 Q 104% 104 104 
8514 75 81% Jan. 9 78% Feb. 13 United States Rubber Co. 2d pf.... 732,500 July 31,713 1% Q ia a 78% 

80% 58% 69% Jan. 2 49% June 11 United States Steel Corporation. . .508,495,200 June 28, 13 1% Q 60% 5814 59 Ve 
117 107% 110% Jan. 30 102% June 10 United States Steel Corporation pf.360,314,100 May 29,'13 1% Q 109 10714 108% 15 
7% 52% 605% Jan. 2 SOG Tuma TD WR CREE 5 oc neces ccccce 15,821,700 June 30,'13 T5e Q 48% 47 48, n 
7% 40% 43% Jan. 3 2 July 1 VIRGINIA-CAROLINA CHEM. CO. 27,984,400 Feb. 15, 13 1% SA 264% 25 25 1% 

122% 114% 114 Jan. 3 } June3) Virginia-Carolina Chemical Co. pf.. 20,000,000 July 15,13 2 Q 99% 99% 99% + 2% 

90 53% 54 Jan. 28 37 July 18 Virginia Iron, Coal & Coke........ 9,073,600 ...... a ne 41% 40 40 + 2% 

55 41 58 Feb. 13 51 Jan. 7 Virginia Railway & Power... -» 11,949,100 Apr. 10, ’'13 1% SA ; 52% 

93 8&7 93 Apr. 25 89 July 24 Virginia Railway & Power pf..... 7,699,400 July 10,°13 2% SA we vs 89 ce “cease ° 
27% 15 21% Jan. 24 12 July 11 Vulcan Detinning Co....... soccese BE = cc ees os a - ‘i 12 os rere 
87% 70 90 Jan. 6 50 July 25 Vulcan Detinning Co. pf....... 1,500,000 Apr. 2:,'13 ae Sa ‘a as 50 i “pice 

914 3% 4 Feb. 3 2 Junell J eer eoccccs. 53,200,000 «..... 2% 2% 215 520 

22% 125, 13% Jan. 14 6% July 8  . S) eee eee. ere =< aid ™ 7 7% Pa 550 

151 116% 123 Jan. 6 91 July 22 Wells Fargo Express Co..... eeees 23,967,300 July 15,15 5 SA 100 100 100 9 200 
64%4 45 46 Jan. 2 32 June10 Western Maryland .........++e+.. 49,429,100 ...... hrs “0 40% 40 401 65$ 
81 67% 65 Jan. 27 53% June 18 Western Maryland pf...... eeesee- 10,000,000 Oct. 19, 12 1 om 56 56 56 1. 24% 100 
86% %2 p< Jan. 9 58% June 10 Western Union Telegraph........ 99,748,600 July 15, 13 % Q 66 66 66 5 

278 276 280 Jan. 10 272 ~=Apr. 14 Westinghouse Air Brake ......... 19,625,950 July 15,13 84 Q : a. eh... Sanne 
S914 66% 79% Jan. 2 5354 June 10 Westinghouse E. & M............ 34,660,150 July 30,°13 1 Q 641 62% 62% % 4,100 

126 114% 119% Jan. 7 107% June 13 Westinghouse E. & M. Ist pf...... 3,998,700 July 15,13 1% Q ie”. War - Seas 

300 170 300% Jan. 28 235 June 5 $Weyman-Bruton ..... EP eee 4,000,000 July 1,'13 2% Q 235 
116% 112 117 Jan. 6 110 Mar.19 Weyman-Bruton pf............6. 3,940,200 July 1,°13 1% Q na 112 
11% 4 8 Jan. 3 3% May 1 Wheeling & Lake Erie............ 20,000,000 aed =v 5% 14 5% 4 100 
36% 11 28 Jan. 13 13 Junell Wheeling & Lake Erie Ist pf...... 4,986,900 ...... 17 17 17 + 2 100 
17%4 6 6 COUden. 8 7% May 5 Wheeling & Lake Erie 2d pf...... 11,993,500 coeee se ae ye 8% a2 
62% 48 58% Apr. 23 40% June 1l Wisconsin Central ........c+ee0. 16,147,900 =... a at 46 46 46 1 100 
117% 9214 112 Jan. 2 81% June20 Woolworth (F. W.) Co.........-. 50,000,000 June 1,'13 1% @Q 92% 89 90 1% 400 
116% 113% 115% Jan. 8 109 June 14 Woolworth (F. W.) Co. pf......-. 15,000,000 July 1,13 | 1% Bas eet ence 

All stocks dealt in on a percentage of par basis except Anaconda Copper, Batopilas made the prices are marked thus, *. Highest and lowest prices of the week are also 

Mining, Chino Copper, Goldfield Consolidated Mines, Great Northern Certificates for based on 100 share lots, except in cases where only odd lots of a stock have been traded 
ore properties, Guggenheim Exploration, Inspiration Consolidated Copper, Miami Cop- in. The last prices given for stocks for which no range for the week is shown are the 

per, Nevada Consviidated Copper, Ray Consolidated Copper, Tennessee Copper, and last previous sales. {Also an extra dividend of 4% per cent. ||Also an extra dividend of 

Utah Copper, which are quoted dollars per share. Highest and lowest prices of the | 2 per cent. §Including 2 per cent. extra and 5 per cent. in stock. On March 20 Colo 
year are based usually on sales of not less than 100 shares, but where exceptions are rado Fuel & Iron preferred paid 35 per cent. on account of back dividends 

—— OO — ——D 
Short Term Note Values 
Name. Rate. Maturity. Bid. Ask. Yield. Name. Rate. Maturity. a. Ask. Yield. Name. mate Maturity. Bid. Ask. Yield. 

Amalgamated Copper ...5 Mar.15.115 97% 984 6.25 General Motor ........,.. 6 Oct., 1915 99% 6.20 New York Central .... 6 May,1915 97% 981% 5.60 

American L-cormotive....5 Oct., 1m3 90% 1004 4.30 General Rubber......./.. 4% July, 1915 ay wlg 6.65 | we 3 ear “Dee. 1913 995 99 5.70 

American Locomotive....5 Oct., 1914 98144 99% 5.25 Hocking Valley .......... 444 Nov., 1913 9914 99% 5.00 New York State. «2d Feb., 1914 89% 100 +80 

Austrian Goverinment....4%July,'14-15 96 v7 4 6.45 Hudson Companies ...... Oct.15,’ 13 «99 100 6.00 Northern Pacific ....... 6 July 9,'14 100%. 100 3 
Baltimore & Ohlo..... coal July, 1914 98% 99% 6.05 Illinois Central .......... 4% July, 1914 98 99% 5.50 Seaboard Air Line......5 Mar., 1916 97% 981, DD 
Roston & Muine.........5 Feb. 3,°14 97 99 7.00 Int. & Great Northern...5 Aug., 1914 tase 95 10.00 Southern Pacific Junel5, 14 98% 991 6.0 
Boston & Maine. eset June 2,14 97 99 7.65 International Harvester..5 Feb.15,'15 99% 5.40 Southern Railway Feb., 1916 9714 981, 6.00 

Brooklyn ek Onto Transit..5 July, 1918 94% 95% 6.15 | Lackawanna Steel ....... Feted io 8.00 Schwarzschild & Sulz June, 1916 95 97 6.05 
Chesapeake -4% June, 1914 97 ari 8.00 Lake Shore & Mich. So 99) 5.50 State Tenn .......... July, 1914 99% 99% 5.30 

Sept.,1915 974% 98) 5.50 Michigan Central ....... 99% 5.55 2% @ Sa Aug., 114 96 ey) 6.00 
July, 1914 93 94 12.00 Minn. & St. Louls........ 6 Feb., 191 90 92 18.00 Union Typewriter Jan., 1916 9 97 6.20 
sO. Feb.25,'14 100% 100% 5.00 Mo., Kansas & Texas....5 May,1915 96% 97 6.55 United Fruit......... d May, 1917 rtd 100 3.95 
Eri Apr. 8,'14 99 99 6.95 | Missouri Pacific ........ 5 June, 1914 95% 9.00 Utah co, Dickie anew eesebe & Apr., 1917 96 99% 6.25 
| Oct., 1914 98 99 5.87 | Montreal Trac. & P..... pr., 1915 97 6.15 Westinghouse z 2 ites Aug.,1915 98% 99 6.50 
Apr., 1915 95 96 670 New York Central ..... 4% Mar.. 1914 99% 99% 5.60 Western Maryland ..... July, 1915 94 98 6.00 

General Electric ........ Apr. 16,’14 6.15% 5.85%  .... New York Central....... 5 pr. "14 «699% 90% 5.0 . 
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Week’ 


Week Ended Aug. 2 





yr 15. 
Low High. 
79%4..ADAMS EXPRESS 4s...... So 

S3 .Albany & Susquehanna Stes. 85 
47 - Allis-Chalmers 5s, tr. r...... 49 
1 -Am. Agr. Chemical 5s...... 98 
95 ..Am. Cotton Oil 4%s........ 95 
98%..Am. Hide & Leather 6s.... 99% 
101 Am. Smelting Securities 6s. .101% 
St Am. Tel. & Tel. col. 4s .. 87% 
9S%..Am. T. & T. cv. 444s, full pd.. 10155 
ot Am. Tobacco 4s. eee rT 96 
SI Am. Writing Paper 5s...... S24 
SO1s RPO GS nk ics sdacedicac 90 
921 A, % 2S Fe Oe Mec iccu 955_ 
927%..A., T. & 8S. F. con. 4s, 1960.. 98% 
93 A., T. & S. F. con. 4s, 1955 98% 
SS i TO F. OG Ge.cccccss 
83 .A., T. & 8S. F. 4s, sta. S5'e 
9S A., T. & S&S. F. conv. 5s .. 99% 
ST Atlantic Coast Line 4s. .. 89% 
S6'%%..Atlantic C. L., L. & N. col. 4s. SS 
S9ts..BALT. & OHIO gold 4s OLS 
SS Balt. & Ohio conv. 4%s 91% 
SS B. & O. prior lien 35l4s....... 90% 
SH! B. & O., S. W. Div. 3%s..... 87 
821o..B. & O., P., L. E. & W. V. 4s. 83% 
92%..Bethlehem Steel is. 93% 
79%..Bethlehem Steel ref. 5s S1L% 
100 Broadway & 7th Av. 5s 100% 
S45,..Brooklyn R. T. ref. 4s SS 4 
991,.. Brooklyn R. T. gold 5s 100% 
99%... Brooklyn Union Elev. 5s 99% 
101%4.. Brooklyn Union Gas 5s. 10LK 
103 Buff., Roch. & P. gen. 5s... .104 
105 CABABA COAL 6s 105 
91 Cal. Gas & Electric 5s 93 
10444..Canada So. con. Ss, Ser. A 
17 Central Leather 5s 
112%..Cent. of N. J. gen. 5s ‘ 

102 Cent. of Georgia con. 5s.... 

w Central Pacific Ist 4s...... 

SO Central Vermont 4s....... 

91 Ches. & Ohio gen. 4} 

79 Ches. & Ohio conv 
ti Chicago & Alton 3s 
50 Chicago & Alton 3's 
oS Chicago, B. & Q. joint 4s ‘ 
2%..C., B. & Q joint 4s, reg..... 
90%..C., B. & Q@ gen. 4s......... 

. cC., B. & Q, Neb. Ext. 4s.... { 
93%, ..C., B. & Q., Ill. Div. 4s...... 94g 
82y4..C., B. & Q, IIL Div. 3%s 825 
97 Chicago & Fast. Ill. gen. 5s.. 98 
71 Chicago & Great Western 4s. 72% 
90% ..Chic., Mil. & St. P. gen. 4s.. 92 
991%,..C., M. & St. P. Term. 5s....100 
99%. .C..M.& St. P.gen.4%s, temp.cfs. 995% 
S6 C., M. & St. P. 4s, 1984...... 8S 
10 M. & St. P. conv. 444s . 102% 
Sh C., M. & Puget Sound 4s 8S14 
O1y..C.. M. & St. P., C., P. & W. 5s.101% 
78%..Chic. & IN. W. gen. 3l4s..... 81% 
1 Chic. & N. W. con. Ts.. 103% 
92%..Chic. & N. W. gen. 4s..... oD 
95%..Chicage Railways 5s....... 97 
“4 ( R. J. &@ P. gen. 48. ..ceces Si 
78 ..C, RL & P. ref. 4s....... 79% 
72 Sc BR. E&P ek Gee cvccsce TSte 
49%..C., R. I. & P. col. 4s........ 59 
oS c., S. P.. M. & O. deb. 5s.... 99 
8814..¢., C, C. & St. L. deb. 444s.. 88% 
771,,..Colorado Industrial 5s...... 82 
So Col. & Southern Ist 4s . 
90%..Col. & Southern ref. 444s. 92 
Hn Cumberland T. & T. 5s OH" 
93%4..DEL. & HUDSON ref. 4s... 94 
OT Del. & Hudson equip. 44os.. 9S 
SO Denver & R. G. imp. ds..... 87 
67 Denver & R. G. ref. 5s T1l% 
8014..Denver & R. G. cons. 4s.. S2by 
5414.. Distillers’ Securities 5s 5914 
82 BRIM ist com, 46. ..ccccces 86% 
66 .Erie Ist conv. 4s, Series A.. 74% 
65 Erie Ist cony. 4s, Series B.. 71% 
85%..Erie, Penn., col. 4s......... 854 
66%..Erie general 4s........... 72% 
90%... FLINT, & P. M., P. H. div. 5s. 9014 
102 .Ft. Worth & Den. City 6s...102 
101144..GENERAL ELEC. deb. 5s. .103% 
97%..General Motors 6s..... i 94 
97 Gt. Northern ref. 4\%s...... 98 
SD .Golf & Ship Island 5s....... 90 
96 HOCKING VALLEY 4%s.. 98% 
100 .H'n, E. & W. Texas Ist 5s. .100 
88%..ILLINOIS CENT. ref. 4s.. 89 
81%..Mlinois Steel 4%s.......... S4 
98y%..Indiana Steel 5s............ 99 
94%. .Inspira. Cop. 6s, rcts 3d pd.. 96 
102% ..Int. Rapid Transit 5s....... 105 
71% ..Interborough-Met. 4%4s .... 76 
56%..Int. Mer. Marine 4%s...... 60% 
75%..Internat. Navigation 5s..... 79% 
59%..Internat. Steam Pump 5s. 6742 
s4 .International Paper cv. 5s.. 84 
100 .International Paper 6s...... 100 
88S%..Iowa Central Ist 5s........ 93 
105 .KAN. C., FT. S. & M. 6s....108 
65 ..Kan. City Ft. S. & M. 4s.... 71 
95 .Kansas City Southern 5s... 965% 
90 ..Kansas City Terminal 4s.... 91% 
71 ‘LACKA. STEEL 5s, 1950... 73% 
91%..Lackawanna Steel 5s, 1925.. 91% 
93 ..Lackawanna Steel ds, 1915.. 94% 
100 ..Laclede Gas of St. L. Ist 5s.101% 
99 ..Laclede Gas of St. L. ref. 5s. 99% 
101%..Lake Erie & West. Ist 5s...102% 
90%..Lake Shore 4s, 1928........ 90% 
89%..Lake Shore 4s, 1931........ 90M, 
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Bond Trading 


Total Sales $8,146,500 Par Value 


R'ge for '13. 


Last. 
TM. 
85 
49 
97% 
% 
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101% 
87% 

101% 
96 
82% 
90 
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R'ge for '12. 


High. 


106 
98% 
99% 

123% 
9414 
23% 
9914 
96 
995, 

108 
915% 

105 

102% 


100% 


997% 
118 

4 
100% 

T0% 


Low. 
103% 
9544 
88% 
118% 
915g 
119% 
88% 
93 
96% 
101% 
8S 
99 
99% 
85% 
77% 
925% 
104% 
74 


95% 
S5 

91% 
107% 
105 3% 
10314 


9S 
S6 
97 


55M, 





High. 


104% 
97% 
99% 

122% 
94 


122% 
997% 
93% 
991. 

101% 
s9 

100 
99% 
ST 
77} 
95 

106% 
8s 
99% 
85% 
so 

107 

105% 

103% 
991, 
87 

103 
87% 
8&3 

10354 
8614 

126 
ST 
79 
60% 
98 
98% 

102% 
9914 

107 
99 

112% 
92 
98% 
68% 
94 

112% 
93% 

109 
91% 

101% 

101 
9714 

101% 

104 

102% 

116% 
93 

121 
97k, 
96% 
921g 
92% 
854 
S7% 


2 


106 
8255 
831% 
76% 
82% 














Low. High. 
100 ..Lehigh V. of N. Y. 4%s....101\4% 
95%4..Lehigh Valley of Penn. 4s... 93% 
He -Liggett & Myers 5s........ 96% 
116%. .Liggett & Myers 7s......... 116% 
86 ..Long Island gen. 4s........ 86 
ae 8 eae 115% 
Tk, <RME D n nw kcaweccesace 95% 
86 -Louisiana & Arkansas 5s.... 86 
9114..Louls. & Nash. unified 4s... 93 
100 -METROPOLITAN T. & T. 5s.100 
St -Michigan Central deb. 4s.... 85% 
SS -Minn. & St. Louis con. 5s.. 88 
97%..Mo., K. & T. extended 5s.... 98 
79%..Mo., K. & T., s. f. 4%s....... 807% 
Gre. -Ma, HM. BT. 200 Bi. cccescs TO% 
89%..Mo., K. & T. Ist 4s......... 9044 
108 ..Mo. Pacific lst Ge.... cee: 104 
77%..Mo. Pacific conv. 5s........ 80% 
91 -Mo. Pacific 5s, 1920........ 92 
80 -Mobile & Ohio. gen. 4s...... 831 
89 .M. & O., St. L. & C. gtd. 4s.. 89 
1051%4..Morgan’s L. & T. Gs........ 105% 
104 -Morris & Essex cons. 7s....104 
1014%..Morris & Essex Ist 7s..... 101% 
94 -NATIONAL.TUBE 5s...... 94% 
45 ew Gr. TE. BG Bic cccaes 47% 
9814..N. Y. Air Brake cv. 6s...... 9Ste 
S0%..New York Central gen. ‘ 81% 
76%..N. Y. Cent., L. S. col. 3% -. T9% 
1005%..N. Y. G., E. L., H. & P. 5s..101% 
82 ..N. Y. G.. E. L, H. & P. 4s.. 82% 
107 ..N. ¥., N. HL & HL conv. 6s..111\% 
73 ..N. Y., N. H. & H. conv. 3%s.. 73 
7214..N. Y. Railways ref. 4s...... 75% 
51%..N. Y. Railways adj. 5s...... 55% 
95%,..N. Y. Telephone 4%s....... 9642 
S5ig..N. Y., West. & Boston 4%4s.. 85% 
100 ..Niagara Falls Power 5s..... 101% 
9614..Norf. & South. ref. 4s, Ser. A. 961% 
98%..Norf. & West. cv. 4%%s, f. pd.. 104% 
88 -Norf. & West. con. 4s....... 93 
99 -Norf. & West. conv. 4s..... 104% 
83 -Norf. & W., Poca. C. & C. 4s. 85% 
91\%,..Northern Pacific 4s........ 9435 
631%4..Northern Pacific 3s......... 65% 
891,..OREGON R. R. & NAV. 4s.. 91% 
10844..Oregon Short Line Ist 6s. ..108% 
“444..Oregon Short Line ref. 4s... 90 
3%..Oregon Short Line con. 5s. .105% 
87%..Oregon-Washington ref. 4s.. 87% 
98 -PACIFIC COAST Ist 5s.... 99 
95 Pacific Tel. & Tel. 5s........ 975 
95%..Penn. 3%s, 1915............ 965 
99%..Penn. R. R. real estate 4s. ..100% 
101%..Penn. gtd. 4%s............. 101% 
98%4..Penn. R. R. 4s, 1948........ 99% 
112 . People’s Gas, Chic., con. 6s. .112 
88%..Public Service 5s........... 90 
954%..RY. STEEL SPRING 5s.... 95% 
97%..Ray Con. Copper Ist 6s....105 
91%,..Reading gen. 4s............ 9544 
91%..Reading-J. C. col. 4s....... 94 
884%..Rep. Iron & Steel 5s, 1940.. 92 
884..Rep. Iron & Steel 5s, 1934. .10214 
79% ..Rio Grande Western Ist 4s.. 80 
85 -Rock Isl, Ark. & Louis. 4%s. 87 
100 .ST. L., I. M. & SO. gen. 5s...102 
78 -St. L., I. M. & So. unified 4s.. 79%; 
77%..St. L., I. M. & So., R. & G. 4s.. 81% 
65 ..St.L. & S. F. R. R ref. 4s... 70% 
50%..St. L. & S. F. R. R. gen. 5s... 533% 
73 -St. L., Rocky M. & P. 5s.... 80% 
93 -St. L. & S. F. Ry. gen. 5s.... 97% 
73 ..St. L., Rocky M. & P. 5s.... 80 
69 ..St. Louis Transit 5s........ 69 
84%..St. L. Southwest. Ist 4s..... 857% 
76 ..St. L. Southwest. consol. 4s.. T7% 
79% ..San Antonio & Aran. Pass. 4s. 80° 
66%2..Seaboard Air Line adj. 5s... 74% 
98%..South Car. & Ga 5s........ 9812 
98 -Southern Bell Tel. 5s...... 98% 
87%..Southern Pacific col. 4s.... 89% 
S4 .Southern Pacific conv. 4s.... S8% 
87 ..Southern Pacific ref. 4s.... 90 
101 -Southern Railway Ist 5s... .102% 
7214..Southern Railway gen. 4s... 74 
7814..Southern Ry., M. & O. col. 4s. 8214 
79\%4..Southern Ry., St. L. div. 4s.. 80 
108%). .South. Ry., Mem. div. 4%-5s.10314 
83% ..Standard Milling 5s......... 85 
99%..TENN. COAL & I. gen. 5s... 99% 
94% ..Texas Co. conv. 6s......... ; 
100 ..Texas & Pacific Ist 5s..... 101% 
77%..Third Avenue ref. 4s...... ° 
63%..Third Avenue. adjt. 5s...... 
47\%..Tol, St. L. & W. Ist 4s..... 
9 ..Tri-City Ry. & Lt. 5s....... 
87 ..UNDERG. EL., Lon., inc. 6s. 87 
9 .Union Pacific Ist 4s........ 
887%%..Union Pacific ref. 4s....... 
86% ..Union Pacific conv. 4s...... 
51\%..United R. Rs. of S. F. 4s.... 
0%..U. S. Realty & Imp. 5s...... 83 
Be. «2s | Be Bh. ds cca neena 
eee 
97%..U. S. Steel 5a, reg.......... 
96 ..VIRGINIAN RY. Ist 5s.... 
90% ..Va.-Caro. Chemical 5s...... 
92 ..Viriginia I., C. & C. 5s...... 
101 ..WABASH Ist 5s........... 
94%..Wabash 2d 5s............. 
46%..Wabash ref. 4s............ 





. Wab. ref. 4s, Equit. tr. r., sta. 
.-Wab. ref. 4s, Cent. tr. r... 
. Wab., P. T. Ist 4s, Cent. tr. r. 
.W., P. T. 1st 4a, Columbia tr.r. 


101% 


94% 
47% 
98% 
80% 
79% 
101% 
82% 
108% 
73 
75 
54g 
96% 
85% 
100 
9614 
104% 
92% 
104% 
85 
93% 
GA% 
91 
1085, 
90 
105 
87% 
99 
96% 
96% 
100% 
101% 
9914 
112 
S914 


955% 
104 

945g 

D4 





Last. 
101% 
93% 
9646 
116% 
86 
115% 
941g 
86 
9254 
100 
85% 
ss 
98 
8014 
T0% 
9014 
104 





Sales, 


7 
19 
7 
39 
9 
1 
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Week’s Bond Trading---Continued 























R’ge for’12. Ree for 13. R’gefor’12. R’ge for '13. 
High. Low. High. Low. High. Low. Last. Sales. High. Low. High. Low. Higl L 
34 25 28 114%..W., P. T. 1st 4s, Col. tr. r. for oe 89% & ..City of Tokio 5s............ 8414 S 
Gomk, Ti. Pe cncncsne pena. ae 12% 13 4 
103% 100% 102° 99%..Western Electric 5s..... ...100% 100% 100% 1 Datel MNOS? Ase dc tackases SO RE a 
88% 825% 83% 75 ..Western Maryland 4s..... - 17% %TT1% T7% 4 Ss aeaites 
9 92% 94 81%. . West. E. & M. conv. 58...... 89% 88% 89% 38 tate Securities 
85% 80% 80% 70 ..Wheel. & Lake Erie con. 4s. 73% 72 73% 2 101% 100% 101% 97%..N. Y. State 4s, 1962........ 97 7 
93% 89% 91% 84 ..Wisconsin Central 4s...... 86% 85144 86% 10 60 46 59 42 ..Va. def. 6s, B. B. & Co. cfs.. 49 $7 
I I ona 0.6 0.6b ak 5.0. b st 006066 nck ccc56cegngediseneeeedencssceeeneee Nich ea Kaladi cyan hk sakes peas 6460. osecceaens en 
U. S. Government Bonds New York City Issues 
88 83% 8&6 ow Se ee 81 81 
114% 113% 114% 110 ..Fours, registered ..........110% 110 110% 30 100% 96% NG III ode 6k 6000 0.05000 4-0: 92 92 
114% 113% 114% 110 ..Fours, coupon .............110 110 110 10 a a hinds 6k 60:06 ccc ccc cas 92 9 
102% 100% 101%, 95%..Twos, registered ........... 98% 95% 98% 336 107% 103% ee Oe 101 101 
102% 102 105% 10154..Threes, registered ......... 102 101% 101% 30 107% 100 105%, 99%. .414s, 1957, new............. 10i% 101 
102% 101% 103% 99%..Panama threes, coupon.....100 9914 9914 17 102% 101 ee nn 100 100%, 
102% 101% 103% 99%4..Panama threes, reg........ 99% 99% 9914 2%, | 102% 101 102 100 ...046@, 1017, newW.........056 101 100 
‘<e a 100% 95%%..Panama twos, 1936, reg..... 95% 95% 9512 20 v 100% 995%..4%4s, 1963, temp. rects......100%4 100 
——_—_—— me 1001%4 99%. .414s, 1963, reg............. 100% 10 
Total gales ...ccccccccccscccccccses eocccscese eesccccesocccccocscss 944000 | 106 99% SS BOO hs cc ec iccccccecen 95% 95% 
Foreign Government Bonds SE Ew cictaaaded eaten sane b ee rsacessscektuwensuesssae 
98% 8914 90% 83%..Japanese 4%4s ......... coos 88 88 3 Grand total ..... grasa adecneessee DARE Pekan ake adeeeedncinhews 
104 101% 102144 9914..Republic of Cuba 5s........100 100 100 27 *In $100. 
Transactions on the New York Curd 
Week Ended Aug. 2 
Industrials qots! = a ook s ee - ak Zeta Week's F 
a alcs. igh s0OW s 1 ge. eaies. Tri I 
Foe ae Ay ON on 700. .Brit. Col. Copper..... 4% #& Mm 600..Ohio Copper ...... 1 
1,500..Anglo-Am, Oil ......- 19% 19% 19% «.. 700..Buffalo Mines ........ 2% 23% 2% + % 1,065..Pueblo S. & R., w. i.2 3-16 
3,600..British-Am, Tob ..... 23% 225% 2% — %& 200..Butte & New York... % % ky % 3,600. .Stewart Mining , 
400..Marconi of Am., new. 4% 8% 4=-¥% 18,200..Canadian Gold Silver. 25 23 5 . 55,500. .*Toncpah Merger .... 81 72 
2,200..Meyers Gas Gener ... 7% 6% %— % 2,000..°C. O. D. Cons ...... 3% 2% %— % 200..Tonopah Extension. .2 5-16 ou 
226. .Standard Oil of N. J.367 363 366 +83 200..Con. Ariz. Smelting... 4% M4 % +1-16 500..Tonopah M. of Nev.. 4% 4, 
380..Tobacco Products pf. 85 84% 4% — 1% 36,000..*Dia. Black Butte.... 4% 4 4% + 3,750. .Tuolumne Copper 1 4 
1,525..Un. Cig. Stores, w. i. 85 83% 8% + % 400..El] Paso, new ........ 2% 2% 2% 3,100..West End Cons...... 1% 1% 
1,560..U. S. L. & H., new... 8 6% ™m +1% 6,800..*Ely Consolidated 9 84 9 - 300..Yukon Gold .......... 2% 21-1 
Ee es 100..Giroux Mining ....... 1% 1% 1%+ % es ; 
2,500. .Geldfield Con ........ 1% 15% 1% — % Cents per share. 
5,225..Manhat. Transit....1 11-16 1% 111-16 41-16 600. .Greene-Cananea .... 6M 6% O% — %& 
36,000..N.Y., N H. & H. rts.21-16 19-16 111-16 —5-16 3,000. .*Greenw. Cop. M. & s. 5 5 a’ Saabs 
23,600... Pac, ctfs. of int.. 96% 93% 98% — 1% 6,200..°Jumbo Extension ... 14 12% 12% —2 
49,000..Un. Pacific rights.... 1 9-16 % —5-16 1,250..Kerr Lake .....++++.- 3% 3% 35% ° $16,000. .Braden Copper 6s. .138 135 
Mining 1,200..La Rose Com ..... -» 2% 25-16 25-16 7,000..B. R. T. 5% notes.. 95%4 9 
2,700..Alaska G. M. f. p.... 19% 18% 18% + % 100..Mason Valley, new... O% 63% Kj — 1,0400..Chi. El. now 5s.... 92% 4 
73,000. .*Arizona Belmont .... 36 16 24 —-9 800. .McKinley-Darragh. .1 15-16 1% 1% +1-16 4,000..N. Y¥. C. 4%s, 1962. 5 
3,700..*Beaver Con ....  ... 33 80 33 +23 600..Mines Co. of Am., new 2% 2% “4 + % 2,100,000..N. Y¥., N. H. & H. 
GORD. AU DOG cccccacsscc 41 38 0 -1 6,400. .*Nevada Hlil's ....... 96 89 89 = deb. 6s, w. 1...... 10644 a 
4,650..Braden Copper ...... T% 6% 645 —- %& 1,400..Nipissing Mines ..... 8% dbz Sle 7,000..Western Pac. 58... 79%4 7 





Transactions on Other Markets 





Below Will Be Found Transactions and High, Low and Last Prices Reported Last Week on Various Marke 


Elsewhere Than in New York. For Mining Stocks and Public Utilities 
See Under Those Classifications 


Stock. Market. 


Industrials, City Deity pf. ......0. Toronto 


Cc. & 8. Brewing pf... .Cleve. 


Miscellanecus, Ete. Consol. Coal 6s ere saltimore 


Cotton Duck 5Ss..... Baltimore 

Stock. Market. Sales. High. Low. Last. Cons. Ice pf.......Pittsburgh 
Am, Agr. Che.m........ Boston 50 47% 4 46 Cm. BRE g. case ccccs Chicago 
Am. Agr. Chem. pf..... Boston 275 94% 94 v4 Crucible Steel..... Pittsburgh 
pe rrr re Chicago 2,150 34% 31% 431% Crucible Steel pf...Pittsburgh 
eS Se eer Chicago 300 93% 82% Y2%4 D. H. Holmes pf.......N. Or 
Am. Pneu. Service...... Boston 20 38% j%34 53% | Davison Chem. Co. 6s..Balto. 
Am. Pneu. Ser. 2d pf...Boston 245 19% 19 w Detroit Navigation. .Cleveland 
Am. Rolling Mill....Cincinnati 50 175 175 175 Diamond Match...... Chicago 
Am. Rolling Mill pf..Cincinnati 40 12 12 2 Diamond Match 6s...Chicago 
Am. Shipbuilding .....Chicago 25 44 44 44 Dominion Bridge ....Montreal 
Am. Shipbuilding pf...Chicago 120 98 9% *Dominion Can.......Montreal 
Am, Sugar ....-+-+se0++ Boston 483 1114 LO 110% Dominion Can ....... Toronto 
Am. Sugar pf.........-. Boston 123 114% 1134 13% Dominion Can 6s...Montrea! 
Am. W, Glass pf...Pittsburgh 1 Io I Dominion Coal pf...Montreal 
Am. Wool pf...-.+.+++. Boston 286 764 16 1% | Dominion Coal 5s....Montreal 
Ames-Holden ......+- Montreal 12% 15 14% Dom. Cotton 6s.....Montreal 


Ames-Holden pf .....Montreal 65 Ti 6914 
Amoskeag Mfg ........ Boston 2 & 65 
Amoskeag Mfg. pf...... Boston 243 94% 
Armour & Co 4%s....Chicago $10,000 90% 90 Do 

om minion Steel ..... Toronto 
Associated Oil ....Los Angeles 50 389% 39% Seaiiatek Mantits. . .dtontreal 


Bh) 

70 

5 Dom. IL. &. S. pf....Montreal 

9314 

VOY 

33% 
Associated Oil...San Francisco ed 0% Me Dominion Textile pf..Montreal 

13 

64 

03% 

024 

vy 


Dom. I. & S. 5s.....Montreal 
Dominion Steel ....Montreal 


Atlantic, G. & W. I....Boston 40 8 8 : ' 
Atlantic, G. & W. I. pf.Boston 155 13 13 Hast Boston Land....Boston 





Atlantic, G. & W. I. 5s.Boston $7,000 61 60% om a ee 
Baldwin Loco. pf.......- Phila. 10 108% 108% 1 aa iiiines tedae aren 
Baldwin Loco. ist 5s....Phila. $1,000 102% 102% 1 ec. Storage ba a hila. 
Brewing Ass'n 6s....St. Louis $3,100 1004 99 Erlanger pf........ incinnati 
B. C. Packers......... Toronto 235 125 124% 124% | Firestone Rubber ..Cleveland 
B. C. Packers pf...... Toronto 1123 we ww Gen. Asphalt....! hiladelphia 
ee ere Toronto 6 72 %7 £72 Gen. Asphalt pf.. Philadelphia 
Calif. Wine Asso. Co.San Fr. 80 44% 44 44 Gen. Electric ..... ... Boston 
Cambria Iron.....Philadelphia 117 41% 41% 41% Goodwins ...........Montreal 
Cambria Steel....Philadelphia 1,470 48 45% 45% | Goodwins pf pitas aa al 
Canada Bread ........ Toronto 98 18 17% 17% Goodyear pf.........C Cleveland 
Canada Bread Bonds..Toronto $900 89% 89% 8% G. B.S Brewing....... - Balt. 
Canada Car ......... Montreal 6 6 64 65 G. B. 8. Brewing inc..... Balt. 
Canada Car pf....... Montreal 61133 113 138 G. B. S. Brewing 4s...... salt. 
Canada Car 6s....... Montreal $6,000 104% 104% 104% Grasselli Chem. pf. -Cleveland 
Canada Cement......Montreal 3,260 31% 28 30 Houston Oil ct!s....Baltimore 
Canada Cemert....... Toronto 650 31% 31 31% Houston Oil cfs. pf. . Baltimore 
Canada Cement pf...Montreal 235 92 90 90 Illinois Brick..........( 1icazo 
Canada Cement 6s...Montreal $5,000 97 97 97 Indep. Brewins..... #ittsburgh 
*Canada Converters. Montreal 25 41 41 41 Indep. Brew. pf... ..P.ttsburgh 
Canada C. & Coke...Montreal 50 60 60 60 Indep. Brew. 6s..... Pitt: burgh 
Canada Cottens...... Monireal 60 36 35 36 Inland Steel............Chicago 
Canada Cottons pf...Mowtreal 52 73 7% 7 Inter-Lake S. S. Co.....Cleve. 
Canada Cottons 6s...Montreal $6,000 80% 8 80% Int. Harv. Corp....... Chicago 
Canada Gen. Elec..... Toronto 8 105% 105% 105% | Internat. Shoe pfd....St. Louis 
Canada Loco. 6s....Montreal $2,,000 97 96 96 La Belle Iron...... Pittsburgtr 
Chicago Pneu. Tool...Chicago & 8 52% 52% Lake of Woods...... Montreal 


Sales. 
7 

15 
$13,000 
$34,000 
50 

100 
SSD 
285 

10 
$1,000 
57 

329 
$1,000 
30 

70 


on 
oO 


$1,000 
26 
$6,000 
$1,000 
69 
$11,000 
1,692 
10 
338 
5 
50 
$500 
10 
345 
50 
5 
3,747 
424 
241 
5 
50 
159 
320 
$5,000 
$14,000 
60 
460 
65 
10 
160 
205 
$5,000 
30 
270 
100 
25 
255 


15 





High. Low. 
98 97 
35 35 
go YS 


67% «= «67 


46% 46% 
104% 10% 
14% 14% 
92 SUI, 
140 140 


97% 97% 
99% 99% 


100 9914 
10314 103% 
117 116% 
66 66 
67 67 
98 98 
105% 10514 
97 96 
100 100 
95 9414 
9% 990 
46 44 
46 45 


80 78% 


99% 9914 
10% 10% 
86 86 
11% 11% 
48 46% 
100-100 


279% 27914 
37% 33% 


74%, 73% 
141 140 
35 35 
79 77 
101% 100 
3% 3 
8 ™% 
41 40 
105% 104% 
17 1644 
56% 56% 
65 65 
54 5% 
33 32% 


80% 80 


222% 22 
98 96% 
wi 
108% 108% 
at) 47 
124 «123% 


Last. 


27914 
344 
73% 

140% 
35 
T 

100 

3 
8 
40 

105% 
16% 
56% 
65 

D4 
33 
80 

22244 
98 

107 

108% 


124 


Stock. Market 
Lake Superior Corp. P " 
Lake Sup. inc. hs.. Phila 
Laurentide Puaper....Mont 
Laurentide Pawer rts .Mont 
Lehigh Coal & Nav....Ph 
Lehigh Coal & Mav. cfs.P " 
Macdonald ...........Montr 
Macdonald ........ soe 
McElwain pf. oston 
Maple Leaf pf........ Toronto 
Mer. & Min. T. Co. ec! Balt 
Mergenthaler «e+. 0st 
Mergenthaler .....Washingtor 
Midwest Oil...... ace «akin 
Midwest Oil pf. ....-Denver 
Montgomery-W wey pf.Chicago 
Montreal Bethe... der ntreal 
Montreal Cottons pf..Montreal 
Natl Biscuit. ........ Chicago 
Natl. Brick...........Montreal 
Natl. Fireproof.....Pittsburgh 
Natl. Fireproof. pf.Pittsburgh 
N. Morris & Co. 4%s. .Chicago 
N. E. Cotton Yarn 5s..B 
Norf. & W. Steambt. 5s. Wash 
Nova Sco. Steel & Coal..Mont 











sto 





Ogilvie Milling....... Montrea 
Ogilvie Milling pf....Montreal 
Ohio Fuel Oil...... Pittsburgh 
Ohio Fuel Supply..Pittsburgh 
Osage & Okla...... Pittsburgh 


Penmansgs .............Montreal 
Penn. & Md. Steel 6s...Phila 
Pennsylvania Salt........Phila 
P. Lyale Constn Co. bd.Mont 
Pittsburgh Brew... +4 





Pitts. Brew. pf..... I 
Pittsburgh Ccal....Pittsburgh 


Pittsburgh Coal pf. Pittsburgh 


Pitts. Oil & Gas....Pittsburgh 
Pitts. Plate Glass...Pitisturgh 
Price Bros. 5s.......M 

Procter & Gamble. .Cincinnati 
*Pullman Palace Car.. 








Pure Oil .......-. Pittsb 

Quaker Oats .......... Chicago 
Reece Button ......... Boston 
Reece Foiding Mach..Bosten 
Rich. & Ont. Nav....Montreal 
Rume’y M. pf........ Chicago 
Sawyer-Massey pf...Montreal 
*Sears-Roebuck ......? Chicago 
Sears-Roebuck pf..... Chicago 


Pitts. Coal deb, 5s..Pittsburgh §$ 


OOO 1.6 


> O00 


St 


90 





149 


500 


500 


x 


3 


a 


» + 
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INDUSTRIALS—Continued 


Stock Market. Sales. 
Shorwood-Williams ..Montreal 3 
Sherwood-Wiliiams pf...Mont. 105 
Sherwood-Williams 6s...Mont. $8,000 
fSpanish R. P. & G..Montreal 1,695 
tSpanish R. P. & G...Toronto 653 
Spanish R. P. & G. pf..Mont. 79 
Spanish R. P. & G. pf.Toronto 75 
Steel Co. of Can Montreal 15 
Steel Co. of Canada..Toronto 100 
Steel Co. of Can. pf..Toronto 15 
Steel Co. of Can. 6s....Mont. $5,000 
Ftreet's Stable Car Co,Chicago 15 
Studebaker Co.. Chicago SO 
Swift & Co .. Chicago 585 
Switt & Co ....Boston 427 
Switt & Co. is .Chicago $1,000 
Torrington Boston 6 
Torrington pf . Boston 11 
Tooke Bros. pf .Montreal 1 
Tucketts Tobacco....Montreal 175 
Tucketts Tob, pf....Montreal Sw 
Union Carbide ..Chicago 110 
Union Carbide rights..Chicago 219 
Union Oil Los Angeles 1,372 
Union Sand ...-St. Louis 20 
Union S. & Signal......Pitts 91 
United Fruit Boston 833 
United Fruit 4%s, 1923..Boston 2,000 
Union Prov. Oil..Los Angeles 35 
United Oil.. ....Los Angeles 7,000 
United Shoe Mach Boston 775 
Un. Shoe Mach, pf Boston 91 
U. S. Printing Cin 20 
U. 3S. Steel .Boston§ 10,510 
U. 8S. Steel ..Chicago 1,860 
U. S. Steel Phila. 35,137 
U. 8S. Steel .. Pittsburgh 6 
VU. 8. Steel pf...... Boston 287 
Wayagamack P. & P.Montreal 231 
W'mack P. & P. bds.Montreal $15,100 
W'house Air Brake. Pitts 219 
W'house Electric... Pitts 75 
W'nouse Elec. Ist pf....Pitts wo 
W'house Machine... . .Pitts 12 
Westmoreland Coal. Phila 109 
Westmoreland Coal,war.Phila 360 
Youngstown, S. & T. pf.Cleve 106 


*Ex dividend. ftEx rights 








High. Low. Last. 
nO 49 ww 
97 96% 96% 
9% 7 
40% 2% 29% 
40 3 31 
3% S44 By 
79 79 79 
1844 18% 18% 
25 95 95 

157 Lt 14 
o% 5 5% 

61%, S8% 59% 
70 70 70 

125% 125% 125% 

167 162%4 166 
93 oS 93 
76 76 78 

03% .03% .03\% 
47 46%, 46% 
238 27 27 

75% $75 75% 
60% 58% 587% 
50% 58% 58% 
60% 58t, 58% 
60 59 50% 

109 106% 107% 
27 26 26 
74 71 71 

14 128 12 
sz 3144 «51K 
55 55 x» 
21 21 21 
57% «56% «= OTH 
5 4% 5 

109% 109% 100% 


State, Municipal, 





Bonds Market. Sales. High. 
City of Baltimore 4s, '58..Balt. $1,000 90% 
City of Baitimore 4s, '60..Balt. $7,000 
City of Baltimore 4s, '61..Balt. $1,000 90% 
City of Balt. 3%s, ‘SO.. Salt. $14,700 81 
City of N. Orleans 4s...N. Or. $11,500 93 
City of N. O. prem. bds.N. Or. $1,000 257 
State Louisiana 4s..N. Orleans $46,000 98 
State La. pub. imp. 1950.N. Or. $7,000 89% 

Banks, Ete. 

Stock Market Sales. High 
FPank of Calif . San Fran 30 197 
Bank of Commerce. ..Montreal 249 202% 
Bank of Commerce...St. Louis 45 127 
Eank of Commerce...Toronto 17 208 
Parkers’ Trust......St. Louis Ww 1s 
Boatmen's Bank«......St. Louis 15 199 
Canada Landed........Toronto 2 157 
Canada Perm ..-Toronto 10 183 
Chicago Title & T .Chicago 75 205 
Citizens’ Bank Baltimore 235 43% 
Citizens’ Sav. & Tr.....Cleve. 59 260 
Colonial Inv........... Toronto 8 79% 
Dominion Bank........Toronto 1l4 214 
Exchange Bank.........Balto. 35 160 
Fifth-Third Nat ........ Cinn 5 200 
Fidelity & Deposit...... Balto. 3 150 
German Bank........... Balto. 30 110% 
German Nat...... New Orleans 27 160 
Guardian Sav. & T..Cleveland 40 245 
Hochelaga -++e++.Montreal 10 152 
Imperial Bank ........ Toronto 90 2Wi% 
Insurance Co. of N. A..Phila, 937 22 
Merchants’ .......... Montreal © 184 
Mer. & Mechanics’...... Balt. 0 3 
Metropolitan Bank....New Or. 15 145 
*Montreal + eeeee+Montreal 3 2273 
Natl. Sav. & Trust..... Wash. 10 262 
Nova Scotia Bank...Montreal 205 253% 
Quebec Bank.........Montreal 16 122 
Royal Bank.......... Montreal 18 215 
Reyal Bank. ....cccce. Toronto 3 215 
Standard Bank........ Toronto 44 208% 
Toronto ......++++..+.-Toronto 8 204% 
cutie dcansceeess Montreal 7 138 
Union Sav. Loan. ...Cleveland 25 116 
Union Trust.........Baltimore 5 68 
Whitney Cent. Bank.New Or. 30 275 


*Ex dividend. 


Railroads 





Transactions 


and range of quotations 


stocks in markets other than New York: 
Stocks. Market. Sales. High. 
BRIO. cccnss seccess Boston 78 99% 
Atchison o | Seeeness Phila 10 97% 
A. C. Line deb. 4s...... Balto. $27,000 92% 
A. C. Line of Conn. §s..Balto. $10,000 989 
Baltimore & Ohlo....... Phila. 100 99 
Boston & Albany...... Boston 116 197% 
Boston & Maine........ Boston 688 66 
Boston & Maine pf....Boston 110 100 
Canadian Pacific..... Montreal 600 218% 
Canadian Pacific...... Toronto 2 217% 
Ches. & Ohio....Philadelphia 22 BK 
Cc, B. &Q. jt 4s...... Boston $7,000 95% 


Ete. 


Low. Last 
90% 90% 
90 § 
90% WK 
78% 81 
92% 92% 
257 257 
975, 97% 
89 89% 
Low. Last 
197 197 
201 201 
126% 127 
202 202 
190%, lta 
199 199 
157 157 
18 183 
24%, 2 
42% 42% 
200 260 
79% 79% 
212% 212% 
190 160 
200 200 
150 150 
110% 110% 
155 155 
242% 242% 
152 152 
207% 207% 
21% 22 
180% 184 
3 & 
145 145 
227% 27% 
262% 22% 
251 251 
122 122 
215 215 
215 215 
28 208 
204 Wty 
138 §=138 
116 116 
63 Gs] 
270 0=—_ 270 


of raflroad 


Low. Last. 
96 96 
97% 97% 
92 92 
87% 8sT% 
99 99 
197% 197% 
624% 62% 
100 «10 
214% 214% 
217% 217% 
BH «Ky 
4% 9% 





Stock. Market. Sales. High. Low. Last. 
Current River 5s...... Boston $1,000 92 92 32 
Chicago Jct. & S. Y....Boston 33 164 164 164 
Chi. Jct. & S. Y. pf...Boston 23 10 10 £10 
c. J. & S&S. Y. 5s, 1915..Boston $12,000 88% 83% 858% 
OEE scckcn eeeaane Philadelphia 30 28% 27% 27% 
Vitehburg pl. .ccccccces Boston 158 102 100 100 
Fla. Cent. & P. con. 5s.Balto. $1,000 100% 100% 100% 
Ga., Caro. & Nor. 5s..... Balt. $2,000 102 1022) «(102 
Georgia & Alabama 5s...Balt. $3,000 101% 101% 101% 
Ga., So. & Fla. 5s...... Balto. $2,000 101% 101% 101% 
Lehigh Valley ......... Phila 268 75% 744% 74% 
Lehigh Valley Coal 5s..Phila. $2,000 106% 105% 105% 
Lehigh Valley 4%s...... Phila. $1,000 101 101 101 
Lehigh V. con. 4%s, reg.Phila. $1,000 100% 100% 100% 
Lehigh V. gen. con. 4s..Phila. $7,000 93% 93 93% 
Maine Central ......... Boston 85 102% 101% 101% 
 f. ere Phila. >. 57 57 
Missouri Pacific ........ Phila 10 32% 32% 32% 
N. 0. & G. & Nor. Ss....Balt. 5,000 64 & 64 
ah, ee Re Bas Boston 5,843 104 100% 100% 
N. Y., N. H. & H. rgts....Bos. 31,012 2% 1% 1% 
Norfolk & A. Term. 5s..Balt. $5,000 93% 92% 92% 
Norfolk & C. Ist 5s...... Balt. $3,000 104 104 104 
Northern Central ........ Balt 31 115% 115% LI5% 
Old Colony R. R....... Boston 31 165 163 163 
Penn. R. R..Philadelphia 2,866 57 3-16 56 13-16 56 13-16 
P. R. R. rets., $15 paid. . Phila. 12 21% 21 21 
Reading ..............--Phila. 5,406 81% 179 79% 
Reading 2d pf...........Phila. 10 44% 444 44% 
Reading gen. 48......... Phila. $8,000 95 4% 9 
Reading J. C. 4s........ Phila. $5,000 93% 93 93 
Reading Term. 5s.......Phila. $1,000 113% 113% 113% 
PUG GUE kc csv nntcncs Phila. 1 17™ 17% 17% 
Rock Island pf......... Phila. 500 «629 28% # 28% 
ON OE cc iseccccdons Boston 23 2 29 2 
Gar. F. & W. GG. cc cacooss Balt. $1,000 105% 105% 106% 
Seaboard Air Line....... Balt 200 19% 18% 19 
Seaboard Air Line pf... .Balt. 200 43% 425% 42% 
Schuylkill R. E. S, 4s..Phila. $1,000 99 99 99 
Southern Pac .........6.- Phila 110 93 91% 91% 
Southern Railway ...... Phila 100 24% 24% 24% 
Union Pacific ......... Boston Bw 150% 143 148 
West Jersey & S. S..... Phila. 20 «57 57 5ST 





CONSOLIDATED STOCK EXCHANGE 


Sales. 
10,980 


360. 
5,880. 
210. 
200. 


47,540. 


9. 


- 


410. 


310. 


3,650. 
280. 
1,080. 


10. 


27,530. . 
110. . 


42,450. 
60. 


260. . 


168,130 


chief foreign retail street of the city. 





..Chino Copper 


For Week Ended Aug. 


. AMALGAMATED COP.. T0% 
-American Beet Sugar... 27% 
-American Can 
-American Car & Foundry 45% 
-American Cotton Oil.... 39% 
..American Ice Securities. 24 

..American Linseed 8% 
..American Locomotive.... 32 


..American Smelt. & Refin. 63% 


..American Sugar Refin...110 

.-Anaconda Copper Co.... 35% 
. Atch., Top. & Santa Fé.. ‘K's 
..BALTIMORE & OHIO.. 984 
..Bethlehem Steel Jike 
.Brooklyn Rapid Transit. 885, 





. CALIFORNIA PET .... 19% 
-Canadian Pacific ....... 217% 
..Central Leather Co..... 24% 

.. Chesapeake & Ohio...... ie) 


.-Chicago Great Western... 144% 


..Chi., Mil. & St. Paul....106% 


..Coloradc Fuel & Iron... 32 
..Colorado Southern «+. 32% 
..Consolidated Gas ........ 131% 
..Corn Products Refining.. 11 
.-DIS. SECURITIES ..... 14 
As Pererrerry rT rer ret 26% 
Bee BOO Oso cncccncccces 4655 
ck Ferry re 35% 


..GREAT NORTHERN pf.126\% 


..Gt. N. cts. for Ore Prop. 37% 


.. Guggenheim Exploration. 44% 
. ILLINOIS CENTRAL ..113% 
.. Inspiration Copper ...... 154% 
..Inter.-Met. V. Tr. ctfs.. 15% 
oO SNE, BP iscccscsnce 58% 


..LEHIGH VALLEY ..... 151 
..MEXICAN PETROL ... 
..Missouri, Kan. & lexas.. 
1,410. 
110. 
..Nevada Consol Copper.. 
600. 
..New York, N. H. & H..104 
..New York, Ont. & West. 294 
..Northern Pacific 
..Pennsylvania Railroad. .114\% 


-Missouri Pacific 
-NATIONAL LEAD CO.. 49% 


16% 


-New York Central 


.. PITTSBURGH COAL .. 18% 
..RAY CONS. COPPER... 18% 
HEE 5s en cnbidsassacamed 162% 
.Republic Iron & Steel... 24% 
-Rock Island Co.......... 17% 
-Rock Island Co. pf...... 29% 


SOUTHERN PACIFIC.. 93% 
-Southern Railway extend 23% 
-TENN. COPPER ....... 30% 
weR ME AVOMUS 200 cccscics 3614 
.UNION BAG & P. CO.. 5% 
Union Pacific .......... 149% 
United States Rubber... 60% 
-United States Steeel.... 59 
.Utah Copper .... coeee 48% 
«SPUR sidddwdnescusene 3 


Westinghouse E, & M... 64 


2, 1913. 
First. High. Low. Last. 


71% 
27% 
34% 
4534 
42 
24 
9% 
32u% 
6514 
110 
36% 
99% 
99% 
SASS 





68% 6% 
25% 25% 
31% 32 

444%, 44% 
39% 41 

22% «(22 

8% % 
32 0 3 

62% 6% 
110 110 

35% 35% 
96% 96% 
95% 95% 
33% 33% 
87% 87% 
19 #19 
214% 216% 
3s 2 

14% 14% 
104% 105 

36% «36% 
3% 8 

32% 32% 
131% i31% 
10% 104 
14 14% 
28% 27% 
16% 46% 
35% 35% 
125% 125% 
35% 35% 
4% 44% 
104% 104% 
15% 15% 
15% 15% 
57% 57% 
149% 


31% 
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The Department Store in China 


The success of the three department stores 
for dealing with the Chinese in Chinese and for- 
eign goods which have been started in Hongkong 
during the past three years has led to the estab- 
lishment of a fourth concern of this sort on the 





THE MANILA RAILWAY 


Something of the Doings of This British 
Enterprise in the Philippines 


*Although it is twenty-five years since the old 
British company came into existence to take over 
a concession from the Spanish Government for the 
construction of a line some 122 miles in length, the 
present development of the property may be thus 
summarized: Out of a projected 820 miles of road, 
479 miles are in operation and 341 miles are yet 
te be constructed, according to the programme 
which, under the terms of a concession granted 
by the Philippine Government, must be completed 
by the end of 1918. In the three years 1910-12, 
183 miles of new road were opened to traffic, and 
the large proportion which that bears to the total 
length of line under operation at the end of 1912, 
nearly two-fifths, is strongly suggestive both of 
the progressive policy to which those who control 
the property have committed themselves and, in 
the light of the development of earnings, of the 
real progress which the railway has made, for the 
average net earnings per mile on the 283 miles of 
1909 were $2,025, while on the 466 miles of 1912 
they were $2,425, an improvement of nearly 20 
per cent. 

Since the Manila Railway Company derives all 
revenue from its investments in the Manila Rail- 
road Company of New Jersey, it is to the accounts 
of the latter, the operating company, that we must 
turn in order to mark the progress of the property, 
and a comparison between the operating revenue 
results of the past two years is of some interest 
in this regard: 


1911. 1912. 
Miles of road open........ 426 466 
Gross operating rgyenue.. .. . $1,778,020 $2,184,105 
Total operating expenses.... 804,870 1,054,145 
Net operating revenue... $973,150 $1,129,960 


Treating the mileage cited as though it were 
average mileage for each year, we thus see that, 
while the length of road increased by 9.4 per cent., 
the net earnings increased by 16.1 per cent., and 
the net earnings per mile of road by 6 per cent. 
Other income was $183,260, bringing total income 
before taxes and charges to $1,313,225. Taxes 
and interest charges absorbed $1,109,170, so that 
the surplus for the year 1912 was $204,055, com- 
paring with the $177,740 in 1911, which served to 
extinguish a debit balance of $154,500 to profit 
and loss account on Jan. 1, 1911. On the 
strength of this result the American company last 
month declared a dividend on its seven per cent. 
cumulative preferred stock to Oct. 1, 1908, ab- 
sorbing $188,865, the payment of which will leave 
it a balance of $37,900 at the credit of profit and 
loss as at the end of 1912. 

For this dividend on Manila Railroad preferred 
stock the English company has taken credit in its 
1912 revenue account, bringing its gross revenue to 
$1,105,000. From this amount have to be deducted 
$80,000 for general interest, $775,500 for bond in- 
terest, and $25,000 for office and general ex- 
penses, showing a surplus of $225,000 on the year. 
In respect of 1911 a dividend of 1 per cent. was 
paid in July, 1912, on the $10,000,000 five per cent. 
non-cumulative preference stock, leaving $300,000 
brought forward to the 1912 revenue account, so 
that the board has $525,000 to deal with. It 
again proposes to pay 1 per cent. on the preference 
stock, leaving $425,000 to be carried forward. The 
company therefore earned 2% per cent. on its 
preference stock, and it is proposed to carry for- 
ward the equivalent of 4% per cent. 

This displays a rational and prudent policy as 
te dividends, to which the board may be trusted 
to adhere. Distinctly optimistic forecasts were 
made in the market as to the dividend to be paid 
on the preference stock this year, which doubtless 
accounts for the price having been as high as 43. 
The present price of 34, however, shows no very 
violent reaction, as such things go, and a 3 per 
cent. basis must be held to reflect the most hope- 
ful views of the future of the stock. The stock, 
however, is said to be chiefly in strong hands, and, 
looking forward five years to the completion of 
the herringbone formation of the whole present 
construction programme, that optimism is prob- 
ably justified. Once the $500,000 annually which 
is needed to pay the full preferred dividend is 
comfortably in sight it will require but very little 
progress, relatively, to bring the $50 ordinary 
shares into the dividend bearing line, for there are 
less than $2,000,000 of them in amount. The 
shares are not officially quoted, and dealings are 
so infrequent as to be always a matter of negotia- 
tion; but the price clearly indicates, under the cir- 
cumstances, that there are those who indulge the 
most roseate anticipations as to the company’s 
future. 


*From The Times (London). 
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Latest Earnings of Important Railroads 


Below are shown the earnings of im- | deduction of expenses alone from gross re- | each railroad reports its net in the same 
portant railroads according to the latest re- | ceipts, in others it is the amount remain- | way from month to month, these figure 
ports published. The net earnings are in | ing after taxes have been paid and car set- | published currently, are the best gu 
some cases the figure resulting from the | tlements made with other railroads. As | to those interested. 





28, 
lide 


June Gross and Net Earnings 


June Compared with Same Month in 1912. Earnings for the Year Ended June 30, Compared with Same 1911-12. 














ross—— Net Railroad. ——Gross—— Net 

Amount. Change. Amount. Change. Amount. Change. P. C. Amonnt Change P.C. 
$8,620,429 — $48,280 $2,379,015 — $456,606....Atch., Topeka & Santa Fe...$116,896,251 + $9,143,892 + 8.7 $34,591,565 +$2,318,861 + 7.2 
2,609,253 + 178,402 528,093 + 119,650....Atlantic Coast Line.......... 36,123,071 + 2,624,715 + 7.8 10,036,063 + 501,342 + 53 
9,015,427 + 700,594 2,300,286 — 174,230....Baltimore & Ohio............101,556,132 + 8,961,809 + 9.7 27,776,494 — 108,291 —0.4 
2,178,200 + 408,700 542,500 + 120,800....Canadian Northern.......... 22,979,800 + 3,441,200 +17.6 6,049,000 + 932.900 -+18.2 
11,674,430 + 363,033 8,627,755 + 781,152....Canadian Pacific............139,395,696 + 16,076,158 +13.0 46,245,874 + 2,946,633 + 68 
7,631,916 + 832,266 2,061,940 +  150,378....Chi., Mil. & St. Paul......... 94,084,055 + 14,828,700 +18.7 27,551,003 -+- 9.339.218 +4513 
7,196,026 + 655,664 2,298,836 — 295,593....Chic. & Northwestern........ 83,035,921 + 9,337,330 +12.7 24,660,769 + 3,738,004 +17.9 
1,372,607 + 136,954 415,273 — 76,573....Chi., St. P., M. & O.......+-. 16,993,005 +4 1,857,579 +123 4,504,272 + 381,968 +- 93 
1,104,944 + 165,985 209,247 — 4,407....Colorado & Southern........ 15,077,666 + 1,116,841 + 8.0 8,934,158 + 101,257 + 2.6 
1,953,503 — 311,791 701,265 — 429,432....Delaware & Hudson......... 23,999,332 + 2,756,603 +13.0 8,669,536 + 956,105 + 12.4 
8,392,183 + 140,344 1,040,967 — 114,856....Del., Lack. & Western....... 40,518,044 +4 5,025,517 +14.2 14,068,848 + 3.1 ) 428.7 
6,350,215 + 86,446 1,227,304 + 110,550....Illinois Central......... eeee+ 64,786,414 + 5,565,764 + 9.4 11,250,848 -+ 3.438.129 +44,0 
853,980 + 86,857 268,842 + 33,176....Kansas City Southern........ 10,706,309 + 1,438,450 +15.5 8,959,152 + 1,019,131 4 34.7 
1,573,737 + 180,202 348,106 — 66,300....M., St. P. & S. S. M.......6.. 21,410,672 + 3,304,986 425.2 8,015,490 +. 1,619,348 425.3 
892,267 + 55,225 206,170 — 3,008....Chicago Division....... eee 10,893,990 + 1,315,485 +13.8 3,220,534 -+- 697,648 +27.6 
1,070,683 + 128,544 290,515 — 41,302....Moebile & Ohio.......cccccee 12,377,649 + 1,169,917 +10.4 3,307,452 + 266,872 4 8.8 
25,395,736 + 2,412,614 5,774,452 —  481,382....New York Central Lines....144,701,170 + 16,231,860 +12.6 30,071,552 -+- 3,479,190 +13.1 
9,962,558 + 837,091 2,091,751 — 183,675....N. Y¥.C. & H. R. R. R..... --t 55,862,237 + 656,390,343 +10.7 10,338,547 + 2,057,669 +-24.8 
33,606,739 +- 1,910,058 7,164,131 — 1,252,082....Pennsylvania System.......+185,573,584 + 14,906,739 + 8.7 28,996,519 din 4,026,648 122 
15,559,935 + 1,377,749 8,888,935 + 199,691....Pennsylvania R. R..........¢ 89,253,420 + 7,223305 +88 17134374 — 149669 — 09 
1,940,658 + 217,230 581,440 + 231,929....Seaboard Air Line........... 24,527,864 + 1,605,961 + 7.0 6,846,252 + 1,121,435 +19.6 
11,644,536 + 1,103,704 3,707,927 +- 437,973....Southern Pacific.............142,774,705 + 11,249,584 4 8.5 49,905,295 + 4,871,167 +10.8 
5,147,097 + 258,499 1,390,067 + 36,590....Southern Railway............ 68,529,490 + 4,939,161 + 7.8 20,336,102 + $77,255 + 19 
7,563,761 + 657,834 3,321,135 + 651,854....Union Pacific...... seeseeses 93,638,459 + 7,660,850 + 8.9 39,608,243 4. 4,020,041 +11.3 
818,350 + 71,987 115,379 + 3,596....Yazoo & Miss. Valley........ 11,018,553 + 1,381,690 +14.3 1,911,287 + 635,281 4 49.8 


May Gross and Net Earnings 


May Compared with the Same Month in 1912. Earnings July 1 to June 1, Compared with Same 1911-12. 





























Gross—— Net—— Railroad. —Gross—— Net 
Amount. Change. Amount. Change. Amonnt. Change. P. C. Amonnt. Change P.C. 
$3,973,644 + $114,593 $641,933 — $271,083....Boston & Maine...... oeeeee $44,464,852 -+ $2,436,409 + 5.8 $7,453,820 — $426,075 — 
1,003,172 +- 24,619 89,816 — 73,068....Central of Georgia........... 12,958,452 — 7,381 — .06 2,913,810 — 369,131 ie 
2,518,184 + 648,156 911,855 + 538,415....Central R. R. of N. J......... 29,265,269 +- 2,564,334 + 9.6 12,535,709 + 1,489,552 +13.5 
2,944,557 + 135,576 898,226 + 34,506....Chesapeake & Ohio.......... 32,024,781 + 646,190 + 2.1 9,569,365 — 943,721 — 9.0 
1,252,690 + 208,686 161,619 — 88,151....Chicago & Alton......... «eee 14,001,617 + 610,699 + 46 1,872,933 — 1,032,951 —35.5 
1,127,245 + 104,093 230,706 + 74,047....Chicago Great Western....... 12,775,775 + 1,062,672 + 9.1 8,396,469 +- 849,089 +33.3 
1,912,734 + 27,265 408,280 + 998....Denver & Rio Grande...... .. 22,579,875 + 1,227,576 + 5.7 6,117,610 + 1,225,57 +25.0 
5,410,711 + 1,125,173 LOSEGSO 4 “THE ce pn sccccesccssace eceeeee 57,290,468 + 5,827,204 +113 14,674,977 + 2,191,24 +17.5 
7,007,940 + 1,340,230 2,504,045 + 1778,153....Great Northern ............. 71,856,890 -+ 11,526,802 +419.1 30,435,491 + 3,891 +14.4 
3,795,218 + 1,494,507 1,054,089 + 526,929....Lehigh Valley......... seseee 39,299,894 + 6,043,152 +18.2 12,802,727 ++ 2,389,08 + 22.9 
5,071,380 + 403,204 719,474 — 291,181....Louisville & Nashville...... .. 54,797,676 + 2,914,852 + 5.6 12,229,833 — 1,71 —12.3 
2,409,626 + 322,721 564,071 + 87,318....Missouri, Kansas & Texas.... 29,994,670 + 3,905,873 +-15.0 9,103,154 +- 2,711 +42.4 
5,105,686 + 529,179 1,681,686 +- 3857,709....Missouri Pacific............. 57,430,682 + 17,247,562 +144 15,949,676 + 4,034,413 133.9 
1,137,435 + 32,485 249,794 — 906....Nash., Chat. & St. Louis...... 12,248,980 + 982,163 +- 8.7 2,731,672 4 90,268 _. oe 
3,618,667 — 963,317 832,998 +  178,486....National Rys. of Mexico...... 54,274,064 — 2,364,683 — 4.0 20,855,695 — 1,039.05 a 4.9 
5,740,205 + 257,804 952,078 — 566,175....N. Y., N. H. & H....... zee» 63,197,751 + 4,091,896 + 6.9 16,511,528 — 1,870,594 —10.2 
3,901,568 + 376,613 1,156,872 +- 7,517....Norfolk & Western.......... 39,997,031 + 3,719,116 +10.2 12,622,091 + 1,042,749 + 9.0 
5,766,417 + 638,872 1,299,088 — 1387,614....Northern Pacific............ 66,651,916 + 8,742,409 +415.1 22,370,020 + 2,015,189 +10.0 
1,415,752 + 66,029 208,533 — 47,725....Pere Marquette...... ccccccce 16,096,987 -- 768,537 + 5.0 2,990,750 +- 683,137 + 3. 
ckmace  . ..  seuiucae 1,744,795 + 1,182,228....Reading Companies.......... ee onaced ied 24,044,523 + 7,31 1 143.7 
4,369,543 + 1,144,740 1,536,874 +  837,045....Philadelphia & Reading Ry... 47,524,483 + 5,953,369 +14.3 18,348,010 ) +30.4 
5,370,192 + 471,049 1,061,777 + 84,170....Rock Island Lines........... 64,989,000 + 6,353,067 +10.8 3,834,408 + 1,394 +10.4 
3,524,318 + 321,123 736,110 — 109,481....St. Louis & San Francisco... 39,883,151 + 3,466,986 + 9.5 11,580,037 + 1,313,547 +-12.8 
1,030,261 + 54,778 286,140 — 12,794....St. L. Southwestern......... 12,336,900 + 1,248,545 +411.2 981,189 + 639,867 417.1 
2,612,672 + 305,386 417,977 +  419,276....Wabash ......... cecseccecee 29,170,789 + 3,217,402 +412.4 5,750,577 + 1,621,650 39.3 
+Fiscal year begins Jan. 1. 
san stw s ir ro i the facto d the lat or confi tion of tI following 
: Municipal Generosity , = ad pre oa - . gga > oe North ‘week, pars reg noma Tay aeane : Pose is of $25, 00 to the Midland 
Advertisements of loans by Canadian munici- with equipment, is to cost $18,800; to spend $6,000 on | Dry Dock Company, Limited, for the construction of a 
palities have recently appeared as follows: the erection of municipal barns, and »w,000 for tae | floating dry dock ond b ng berth; to issue $8,000 
BRADFORD, ONT.—The ratepayers will vote upon a establishment of a modern abattoir. debentures for cement sidewalks 
by-law on Aug. 12 to !oan $20,000 for establishment of PETROLEA, ONT.—By-laws to bonus Petrolea Motor DUCK LAKE, SAS! $6,000 5 per cent 
wire screen factory. Car Company to the extent of $10,000, and to set aside | twenty-year Town Hall, and $4,000 Bi per cent. twenty- 
PARRY SOUND, ONT.—Tenders will be received up $2,000 for market accommodation, have been passed. year debentures, bo: Milling Company. 
to Aug. 5 for $55,500 debentures for loan to a smelter MIDLAND, ONT.—Application will be made to the | Frank Hopwood, Secretary -Treasurer. 
SS _ ——<——— 








industry and electric light tmprovements, 


REDCLIFF, ALTA.—By-laws to purchase factory Curve of the Basic Price of Bonds 


sites and construct extension to water works totaling 
$121,000 will be voted upon July 28 and Aug. 4, respect- 


ively. 
CITY OF ST. THOMAS.—Thirty-five-thousand-dollar : JULY AUGUST SEPTEMBER 
Joan to manufacturers; interest, 5 per cent.; principal 23 6 370 
| 390 | 13 | 


repayable in installments from May 1, 1917, to May 1, 
1923; $15,000 loan to manufacturers; interest, 5 per cent.; 
principal repayable in three installments of $5,000, from 
May 1, 1918, to May 1, 1920. 

LONDON, ONT.—Application will be made to the 
Ontario Legislature at its next session for an act to 
confirm the following debenture by-laws: $32,536.50 for 
cement walks, tile sewers, and macadam pavements; 
$1,816.94 for pavements, $3,512.53 for roads and storm 
water drain, $250,000 for City Hall, $25,000 loan to 
Dennis Wire and Iron Works Company, $20,000 loan 
to the C. N. W. Shoe Company, $7,000 for Industrial 
School equipment, $15,000 for Queen Alexandra Sani- 
tarium. S. Baker, City Clerk. 

BERLIN, ONT.—The City Council has decided to 
submit five by-laws, two of them Industrial propo- 
sitions, to tine electors in the municipal electfons. They 





are: To grant a Ioan of $9,000 to George Hashborn & = 

Co., furniture Manufacturers, for ten years, for the y W, 

erection of a new factory; to grant a fixed assessment . 8 . : P 24.42 ; 

Ohe tum yours th the Liggest Peeniture Company's pint, In this chart the average yield of ten selected savings bank bonds is capitalized on a 4 per cent. 
basis, and so converted into a market price, the fluctuations of which are shown from 1900 to 1912 





fer which the company promises to erect a large four- 
story addition and to employ 100 more hands; to in- by years, for January, February, and March by months and from April 1 to date by weeks 
. 


| 
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the transaction was not perfectly legitimate. The | Pig iron.................00005 Tons 181,042 
same would be true of a selling order. Cobalt and nickel oxides......... Lb. 280,096 





Mining 


How the Speculator 
Fares on the Curb 


The Treacherous “ Unlisted” Department 
for which Nobody Is Responsible and 
Where Almost Anything May Happen 


Shortly before the 8 o’clock gong is to sound the 
close of the market, a Curb broker walks from the 
telephone in an adjacent building, pushes his way 
into the struggling crowd, and asks the market 
on Arizona Belmont. It is 33 bid, 35 asked, and he 
succeeds in purchasing 2,000 shares at 34. A mo- 
ment later another broker rushes into the crowd 
and also requests the market on the same stock, 
addressing his request to the broker who has just 
bought the 2,000 shares. However, before the first 
broker can answer, a third one breaks in with an 
offer. “I'll sell a thousand at 35,” he shouts. 
He pauses a moment and then tries again. “A 
thousand at 34,” he offers. The one who has pur- 
chased stock at 34 then makes an offering. “ Two 
thousand at 36,” he announces. “I'll take it,” says 
the second broker. The one who has offered to sell 
two points lower looks at them disgustedly. 
“Some one ought to tell the District Attorney about 
you fellows,” he says, and turns away. That closes 
the incident so far as the Curb is concerned, except 
that later in the day the transaction is recorded. 
What has happened is this: A customer, perhaps 
in a distant city, sent an order to buy 2,000 
shares of Arizona Belmont at the market to the 
broker who ostensibly bought them at 36. Upon 
receipt of the order this broker, knowing that the 
market price was 34, telephoned to another 
broker to buy the stock at that price. He did so, 
and when the broker who had the order appeared 
on the Curb, sold the stock to him at 36, or two 
points higher than it could have been purchased 
from a third broker. Thus, working in collusion, 
they were able to have the transaction recorded, 
and so overcharge the customer two points, divid- 
ing the difference. 

If such a transaction is possible in a “ listed ” 
stock, over which the Curb Association has juris- 
diction, no effort of the imagination is necessary 
to see the possibilities of deception in the “ un- 
listed ” stocks, over which the Association has no 
jurisdiction. Those low prices in mining shares 
that appear suddenly have their flare of specula- 
tion and then disappear without notice, are always 
in the “ unlisted” group, where moral responsibil- 
ity is at its minimum. 

The importance to American mining investors 
and speculators of the market controlled by the 
New York Curb Market Association is obvious 
from the fact that transactions in fifty-two mining 
stocks traded in last year were 11,768,177 shares. 
And this by no means represents total transactions. 
There are listed more than a hundred mining stocks, 
dealt in regularly by members of the association 
on the Curb. Then there are about a thousand other 
stocks which are not listed, and which do not come 
under the control either of the unlisted association 
or any other organization. At times trading in one 
of these stocks is many times as large as in the 
listed stocks. 

The opportunities to “scalp” a customer for a 
point or two are not rare in the “listed” stocks, 
but they are very much greater when dealing with 
the “ unlisted ” shares. The Curb Market Association 
does not recognize them in any way, though they 
are dealt in regularly by members of the associa- 
tion, and there is no report published either of 
transactions or prices. Of course the profits are not 
so great when “ scalping” a point or two in one of 
these cheap stocks as in the higher priced indus- 
trials. When the excitement in American Marconi 
occurred some months ago, and the market fluctu- 
ated forty or fifty points in a day, it was said by 
a broker that a purchaser was lucky to get his 
stock within ten points of the market, and a seller 
was lucky to get anything at all. The same chances 
were found by the unscrupulous in the Standard 
Oil subsidiaries. But if the profits in defraud- 
ing a customer in the cheaper “ unlisted” mining 
stocks are not so great, they are more frequent, and 
because transactions and prices are not reported, 
certainly much easier and safer. Suppose a cus- 
tomer in Albany were to send in an order to buy 
a thousand shares of one of these stocks in an active 
market, and the day’s‘range up to that time had 
been, say, 50 to 60. The dishonest broker could—and 
frequently does—execute the order at the market, 
and then turn in the stock to the customer at any 
price he may choose within the range, and the 
customer would have no way af knowing that 





The worst type of Curb brokers make 
it a practice to be “long” of as_ little 
stock as possible. That is, if a customer 
sends in an order to buy, say, a thousand 
shares of stock on margin, the broker often sells the 
stock himself and stays “short” of it until such 
time as the customer either decides to take it up or 
to close out the trade. Aside from the other evils 
of such practice, it is obvious that when the broker 
is “ playing the market ” the customer is not likely 
to get as good a price as when dealing with one 
doing a strictly commission business, which few 
Curb brokers do. The mining business should be 
2 perfectly legitimate one, but the public has to 
contend not alone with the “fake” mining pro- 
moter, but with fraudulent practices on the greatest 
market there is for low-priced mining stocks. 





An Australian Bonanza 

*That wonderful Queensland mine, Mount Mor- 
gan, maintains for the year ended May 31 last the 
dividend of 20 per -cent. on its million pounds of 
capital which it has paid for the four previous 
years (with the assistance in 1912 of £50,000 from 
the reserve.) Three-fourths of this had already 
been distributed in the usual quarterly payments, 
and the surplus in hand enables the board to pay 
the remaining £50,000 after very liberal appropria- 
tions for rebuilding and depreciation, and to carry 
forward a very large amount. Until the detailed 
accounts arrive it is not possible to say exactly 
how much of the year’s profit of £371,130 was ob- 
tained from copper and how much from gold. We 
are told that 9,280 tons of fine copper were pro- 
duced and that only 700. tons were unsold on June 
1, from which it would seem that 8,580 tons were 
sold, and the average gross price obtained was 
£75 18s. 4d. per ton. The quantity of gold pro- 
duced last year was 126,082 ounces. 

The whole history of the mine from the date 
of its purchase for £640 from the simple-minded 
grazier who then owned it, is one of the romances 
of fortune. And not the least remarkable develop- 
ment has taken place within the last seven years. 
In 1906 copper smelting began, and after having 
been one of the richest gold mines in the world, 
Mount Morgan became the biggest copper produc- 
ing property in Australia—the “Tinto of Aus- 
tralia,” as it has been aptly named. Up to the pres- 
ent, however, the more sanguine estimates of the 
experts have not been altogether realized, but more 
money is being spent on plant and concentrating 
works, and a much larger copper production is 
looked for. Then there are coal properties which 
are to be worked and which promise to furnish 
coal suitable for the company’s requirements. 
Since the publication of the accounts for 1911-12 
considerable changes have taken place in the per- 
sonnel of the company’s shareholders. It was an- 
nounced in April last that a syndicate of English 
and Australian financiers had taken over en bloc 
the interests of the late Walter and Thomas Hall, 
amounting to about 350,000 shares, the price paid 
being understood, but not officially disclosed, to be 
between £1,000,000 and £1,250,000. The Halls died 
enormously rich, and the origin of their great fort- 
une was the interest acquired by Thomas, then 
manager of the Queensland National Bank, from 
the Morgan brothers, who bought out the first 
owner for, as already mentioned, £640. Up to the 
end of 1912 Mount Morgan had paid close upon 
£8,000,000 in dividends, that is, 800 per cent. on 
the original price of the shares. At the present 
rate of £200,000 a year distribution, it would take 
the next forty years to equal this. Only those who 
are intimately concerned with mines, and scien- 
tifically equipped to make trustworthy estimates, 
can say what is the likelihood of the £200,000 be- 
ing maintained or exceeded; the only thing that can 
be said by the rest of us with any degree of cer- 
tainty is that Mount Morgan is very far from 
being “played out.” At the end of 1912 the re- 
serves of auriferous copper ore blocked out were 
estimated at 3,526,000 tons, so that, at the present 
rate of treatment, the mine has still some years 
of prosperous life before it. 





*From The London Times. 





Ontario Metal Production 
Returns made to the Bureau of Mines show 
that the metal output of Ontario for the first 
quarter of 1913 was as shown in the accompanying 
table: 
ONTARIO METAL PRODUCTION FOR FIRST 
QUARTER, 1913. 


Product Unit Quantity 
GOD cc nvccnivetaneenhssacéadtann Oz. 50,637 
Silver ...... nécbdestebeeenoues Oz. 7,264,559 
COPPER cccccccesccocesccecess AOMe 3,075 
Nickel ..... éneernsesecsecesas 6,311 
Iron I 15,3f" 





The principal gold producers are the Hollinger 
and Dome, but the McEnany and MacIntyre also 
contributed, as well as the Cordova in Hastings 
County, and the Canadian Exploration Company 
at Long Lake. The Foster-Tough mine at the 
new camp of Kirkland Lake is turning out some 
rich ore. The quantity of ore milled in all was 
69,905 tons, the average yield of gold being thus 
a little under %oz. per ton. 

The production of silver was nearly equal to 
that for the corresponding period of last year, 
being only some 74,485 oz. less. The mines of 
Cobalt proper furnished 7,253,595 oz.; South Lor- 
rain, 198,381 oz.; Gowganda, 54,350 oz., and from 
gold bullion, 10,964 oz. Shipments amounted to 
7,053 tons ore; 2,130 tons concentrates, and 1,926,- 
160 oz. of bullion. Silver refineries in Ontario 
recovered 2,754,292 ounces. 

The Sudbury mines yielded 1,589 tons more of 
nickel and 538 tons more of copper than during the 
first three months of 1912. The producing com- 
panies are the Canadian Copper Company and the 
Mond Nickel Company, but a third company, which 
acquired the holdings of the Dominion Nickel- 
Copper Company, is actively preparing for pro- 
duction.— Engineering and Mining Journal. 





The Metal Markets 


NEW YORK.—The copper market remained very ac- 
tive, with higher prices throughout the week. On 
Wednesday one of the biggest sellers reported the larg- 
est single day’s business since 1907—about 10,000,000 
pounds. The Lake strike situation has, of course, had 
some effect upon the market, but even without this 
factor there is no doubt that the copper business would 
have been practically as good. Sentiment has changed 
completely, and instead of the sellers forcing the mar- 
ket the buyers are now taking a turn at it. The Eu- 
ropean market has, naturally, responded to the local 
one. Since the strike in the lake district was declared 
too late to effect the July statistics, it is expected that 
The Copper Producer's figures will show production for 
the month to have been in the neighborhood of 145,000,- 
000 pounds, and that deliveries were about 130,000,000 
pounds. Exports, according to Custom House returns, 
were 29,096 tons of 2,240 pounds. The following table 
shows monthly exports in tons for the last three years: 


1913. 1912. 1911. 
TOMEGEG wc dicvecseseciccsceces 25,026 31,229 29,357 
February ...scccccccsccccsccers 26,792 31,894 19,492 
MOTOR 2 cccccccccscccesecsccecs 42,428 27,074 23,600 
BE onivanencndanesenescccaes 33,274 22,591 27,466 
MAY .ccccccccccccccccccececces 338,601 32,984 27,670 
TOMO ccccccecccsseccccscccscecs 27,815 26,669 30,489 
TAY ccccccccccsccsccccccccoces 29,096 26,761 36,659 


The foreign visible copper supply in England, France, 
and afloat thereto on Aug. 1 was 28,374 tons, a decrease 
of 984 tons in the last fortnight, and comparing as fol- 
lows at the beginning of each month (in tons:) 

1913. 1912. 1911. 1910. 1909. 1908 





Os 3 cdecued 40,380 57,283 83,797 109,022 55,677 19,711 
ae See 38,228 55,570 83,196 110,808 52,935 < 
March 1 ...... 36,176 51,507 82,387 
Agel 1 ceccce 32,291 50,175 82,267 111,432 
May 1 .......30,467 49,711 78,069 110,207 
June 1 .ccocee 29,634 44,618 72,613 106,815 5 
Duly 2 cccccsce 28,172 41,623 70,172 103,951 
Aug. 1 .......28,374 45,026 68,025 99,239 
Sept. Lb .....-- ... 45,666 66,914 97,507 
Gok. &. crvecsees «.. 44,238 67,340 93,961 
Mev. 1 .cocciss ... 43,330 61,836 88,422 99, 51,543 
Dec. 1 .ccocses .-. 40,746 58,682 86,250 105,473 51,058 
Visible supplies of copper at Rotterdam, Hamburg, 
and Bremen on Aug. 1 were 7,282 tons, a decrease of 
662 tons since July 156 
Stocks at Rotterdam cecreased 300 tons, at Hamburg 


20) tons, and at Bremen 112 tons. 

Visible supplies of copper at Hamburg and Rotterdam 
and Bremer compare as follows at the beginning of each 
month (in tons:) 


1913. 1912. 1911 
eS eer re ee eres 2,881 13,400 21,800 
Feb. 1 ....scccecccccoccnccsces 4,902 13,100 22,600 
March 1 cccccrcccccccccccccese 8,526 11,500 18,600 
April 1 ...ccessoeceeeecerenees 12,812 10,930 17,300 
May 1 ..ccceeeeccecesseecevess 13,390 10,121 16,700 
Fume & ccccccescccccccecercosce 10,582 8,002 17,750 
TUby 1 cccesesccccccccccscccese 10,053 6,545 17,300 
Aug. 1 cccccccccececcccecsccees 7,282 5,578 17,950 


Electrolytic, prompt, closed at 15% cents. 





Mines and Companies 


AHMEEK MINING COMPANY.—The company 
issues statement of operations for six months ended 
June 30 showing production of 7,893,340 pounds of cop- 
per, recovery of 24.5 pounds per ton of rock stamped, 
total cost per pound of 10.01 cents a pound and net profit 
of $421,000. Results of operations for the six months 
compare with those of corresponding period last year 
and with 1912 calendar year, as follows: 


Jan. 1to Jan. 1 to Year 

July 1,'13. July 1, ’12. 1912. 
Tous rock treated..... 322,551 315,003 652,260 
Cost per toM....-.-++++ $1.48 $1.38 $1.39 
Pounds copper ......- 7,893,340 7,779,023 16,455,769 
Pounds copper per ton. 24.5 24.7 25.2 
Cost per Ib. at mine, 
“excld. construction.. 6.08c. 5.59¢. 5.51c. 
Cost per pound constr. 2.71c. -T3e. 1.20c. 


Cost per Ib. smelting, 
trt, commission, 


Eastern office, &c... 1.27c. 1.12c. 1.14c. 
Total cost per Ib. cop. 10.0ic. 7.44c. 7.85c. 
Net earnings ......... $421,000 $690,000 $1,465,596 


In the past six months $12 was declared in dividends 
calting for totx) payment of $600,000, the last dividend 
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($5 a share) being payable July 10. Real estate pur- 
chased called for payment of $30,500 making total pay- 
ments $630,500 against net earnings of $421,000. 

President Agassiz says: 

“Underground conditions at shafts Nos. 1 and 2 re- 
main substantially the same. Development work at 
shafts Nos. 3 and 4 was resumed this Spring, showing 
@ continuation of average values for that part of the 
mine. Owing to the severe snowstorms during Feb- 
ruary and March operations were discontinued for 
about ten days, One-man @rills are now installed 
throughout the mine. 

“The surface equipment at shafts Nos. 3 and 4 is 
nearly completed, and the foundation for the addition 
to the stamp mill is well under way.” 

Balance sheet as of June 30, 1913, compares as fol- 








lows: 
Assets. June 30, ’13. Dec. 31, "12. 
Cash accounts received, copper 
and silver ....... coe neccecsce $1,464,031 $1,777,699 
Supplies and fuel.....seeesseees 90,088 123,272 
Total ..ccoccese eseesesesgocess $1,008,589 $1,900,971 
Liabilities: “ 
Accounts payable ..scesseeees-+ $154,622 $171,762 
Dividend payable ...scceeeeeess 250,000 350,000 
84,622 $521,762 
Total ......+0+- hg bya 





Balance assets 


BOLEO COPPER COMPANY.—The Boleo 


copper 
9,920 pounds 


lifornia produced 14,61 
property in Lower Ca p ee eon 


f er in the six months ended June 30, 
pen by 1,000,000 pounds than in tne corresponding 
period of last year, but below the records of both 1900 
and 1911. Monthly yields have been as follows in 
sane 1913. 1912. 1911. 1910. 
January .....- 2,658,880 2,315,040 2,647,173 2,644,000 
February ...--- 2,535,680 2,204,720 2,226,500 2,331,832 
March ........ 2,204,720 2,424,800 2,700,880 2,148,383 
April cccccccee 2,811,200 2,149,280 2,403,520 2,777,800 
May ...cccceeee 2,424,800 2,260,160 2,411,500 2,735,680 
JUNG cccccccese 1,984,640 1,851,920 2,315,040 2,115,314 
Six months... .14,619,920 13,205,920 14,704,673 14,653,009 

None of this copper figures in any way in American 
statistics. The mine product is classed as Mexican, 
while it is shipped direct to Europe for finishing and 


marketing. oa é 


BUTTE.—Production of this camp for July was 48 


follows: mesa 
Tons Copper Total 
of Ore. to Ton. Pounds. 











Boston & Montana group...«+-+-+ 93,870 65 —_ 
Anaconda group ...-..++seeeees .-120,900 61 ae 
Butte & Boston . 61 67 ’ 
Washoe .....cceccecccseceeceesees 62 384,400 
Parrot ee y 59 141,600 
Trenton ....- cecccccceccs igus 60 ‘ bay 
North Butte ....--- om 70 eae 
Butte Coalition ...--- peccsece aaa @ 831,6 
East Butte ...--+-+ Perey eoccee -» 9,680 98 ¥48,40 
Tuolumne ....-++++« isclemascae Se. ae — 
Original .....+++eeeeeee coccsccoce 8,220 59 484,980 
Butte-Alex. ScOtt....cesseseeneees 3,200 110 352,000 
Davis-Daly ...---- Séddocesecescecs 4,600 100 — 
Total. .cccce Ja ciesaettewsakewes 340,340 22,317,550 
ses 


CALUMET AND ARIZONA.—June output of the 
smelter amounted to 3,000,000 pounds of blister copper, 
against 4,160,000 in May. The June output compares 
with previous years as follows, (in tons): 





1913. 1912. 1911. 1910. 1909. 
January 2,375 2,272 2,029 2,248 2,218 
Febraury ... 2,025 2,216 1,785 1,944 2,149 
March .....-. 2,125 2,326 2,595 2,273 
April ......-- 2,250 2,052 f 2,265 2,156 
May ..-«+ess 2,150 2,212 1,927 2,027 2,303 
TUNE ..ceeeee 1,500 2,080 1,828 2,368 2,257 











13,447 13,365 


Total .....12,425 13,158 11,743 
was caused by 


The decrease compared with May 
changing to the new smelter. 
*- - * 


MONTANA.—Great strides were made by Montana in 
1912 in production of gold, silver, copper, lead, and zinc. 
Value of output was placed at $64,754,613, against $46,- 
955,287 in 1911, an increase of $17,799,326, due to greater 
production and higher value of copper. Most of this 
increase—$17,798,698—may be credited to production of 
Silver Bow County, which includes Butte district. 
Value of the silver, copper, and lead production com- 
bined was $18,524,437 more than in 1911, while value of 
the gold and zinc was $725,111 less than in 1911. 

Production of gold in 1912 was valued at $3,625,235, 
against $3,710,751 in 1911. Over 56 per cent of the gold, 
or 98,779.72 ounces, was derived from silicious ores; 
89,010.52 ounces, or 22.2 per cent, from placers, and 34,- 
200.83 ounces, or 19.5 per cent, from copper ores. 

Production of silver in Montana in 1912 was 12,731,- 
688 ounces, valued at $7,829,959, against 11,985,196 
ounces in 1911. Nevada probably led in silver output 
in 1912, followed by Utah, and then by Montana. Of 
Montana’s output of silver, 10,655,055 ounces, or 83.7 
per cent., came from copper ores and 1,318,505 ounces, 
or about 10 per cent., from silicious ores. 

Production of copper in Montana increased from 272,- 
847,705 pounds in 1911 to 309,738,873 pounds, valued at 
$51,106,914, in 1912, a gain of 36,891,168 pounds. Summit 
Valley or Butte district contributed all but 1,516,326 
pounds. 

Montana’: zinc output in 1912, reported as spelter, 
aggregated 26,918,881 pounds, valued at $1,857,402, 
against 43,810,145 pounds in 1911. 

Number of deep mines producing metals in Montana 
in 1912 was 452, against 430 in 1911, and number of pro- 
ducing placer mines was 152, against 180. Total quantity 
of ore sold or (treated was 5,552,164 tons, and total av- 
erage recoverable value per ton of ore produced in- 
creased from $9.36 in 1911 to $11.52 in 1912. 

sees 

SONORA.—Mining is reported to be almost at a stand- 
still in the southern portion of the State of Sonora, espe- 
cially in that section tributary to Tonichi, the northern 
terminus of a branch line of the Southern Pacific of 
Mexico Road, which runs up the Yaqui River a distance 





of 155 kilometers. Many of the properties have been 
closed down indefinitely, while others still operating are 
soon to be idle, as supplies are very low and additional 
necessities cannot be brought in except overland and at 
great cost. 
ses 
NEVADA CONSOLIDATED.—The report of the Ne- 
vada Consolidated Copper Company for the quarter 
ended June 30 last compares as follows: 
1913. Decrease. 


eres «+ eee + 0$1,106,788 $522,071 
Dep. for Steptoe plant........eeceee. 131,653 9,508 
Ore extensions ............ socoscess 200088 7,687 
Total deductions ......,. ecccccccess 258,569 17,195 
Balance for dividends.......... soeee 848,219 504,876 
oe ra coccccccces F40,TOT =n eecee 
ea ES ae Se ini ecm 98,422 504,876 


posh Production of copper during the quarter was 
17,928,746 pounds, compared with 18,092,439 pounds in 
the corresponding quarter of 1912. 
77> + * 
NEVADA HILLS.—Production and profits in June 
were: 
Amount. Per Ton. 


4,600 tons milled........... $65,475.48 $14.23 
Loss in tailings....... eoeee 6,468.84 1.40 
Sl Ee $59,012.14 $12.83 
Net costs for month....... 30,831.37 6.70 

Net profit for month. .$28,180.77 $6.13 


MILL RESULTS. 

Recovery by concentration. .....cccccees e21.4% 

Recovery by Cyanidation. .....ccccsces. 68.7% 

OU WRONG Ss i655 vrcnt eevee pee 90.1% 
Three hundred and uinety-six Mnear feet and 3,480 
cubic feet of development work done during the month, 

. . 7 

THE PORPHYRIES.—The five leading porphyry cop- 
per mines produced, during the first half of 1913, 153,- 
593,457 pounds of copper. In the corresponding period 
of 1912 they turned out 130,275,971 pounds; in the first 
six months of 1911, 84,003,504 pounds. The Utah Copper 
Company and Nevada Consolidated, which it controls, 
preduced considerably more than 50 Per cent. of the 
tetal, their combined output being 88,122,274 pounds. 
against 88,972,045 pounds a year ago. , 


Mining Stocks 


Transactions and the range of prices for mining 
stocks on the various markets last week were as follows: 





Stock. Market. Sales. High. Low. Last. 
Alaska Gold Mines....Boston 6,954 19% 18% 18% 
BAVOREUTO oocgesccccsec Boston 125 1% 1 1 
ME, ads einhbinck ones Boston 40 1% 1% 1% 
ML, < dascecusaccesia Boston 710 «33 314% «32% 
ee Salt Lake City 13,400 .20 -17% .20 
Amal. Copper ......... Boston 4,116 71% 69 69% 
Amal. Copper..... Philadelphia 775 0=—o71 69% 69% 
PIII, 6.50%0.66 Acces Boston 166 «36 355 35% 
Anaconda ........ Philadelphia 10 36% 36% 36% 
Am. Zine & Smelt...... Boston 1,505 20% 19% 2014 
BE nt dbandccces Toronto Mine 1,500 .01 -01 -01 
Arizona Commercial. ...Boston 610 29-16 2 24 
DD Sh knamatedehaaa Toronto 500 .07% .07% .07% 
EN dhosceccens Toronto Mine 4,300 .08 -075% .0T% 
Beck Tunnel...Salt Lake City 2,000 .06 .06 .06 
BeGvVGP .....2000. Toronto Mine 5,900 .33 -31 32% 
Big Dome........ Toronto Mine 35 14.50 14.50 14.50 
Bostoa & Corbin...... . Boston 500.80 7 -80 
Boston Ely M....Boston Curb 625 .55 45 54 
i ee Boston Curb 50 «1% 15% 1% 
Buffalo Mines..... Toronto M. 500 2.25 2.25 2.25 
Butte & Bai............ Boston 210 1% 14% 1% 
Butte Central....Boston Curb 100 .12 12 12 
Butte & London..Boston Curb 11,000 .29 25 +26 
Butte & Superior....... Boston 7,123 28% 25% 26% 
Cactus Copper....Boston Curb 22,000 .05 -0214 03. 
Calaveras Cop....Boston Curb 2,905 2% 2% 2 
Calumet & Arizona..... Boston 1,331 65% 624% 63% 
Calumet & Hecla....... Boston 227 418 398 400 
Canadian M..... Toronto Mine 8,550 .25 -23% .24 
Cedar Talisman...Salt L. City 19,700 -00% .00% .00% 
Centennial Con........ Boston 360 11% 11 11 
Chambers Ferlan..Toronto M. 8,400 -18% .17 18 
Chief Cons....... Boston Curb 450 17-16 1% 1% 
ME sbcccceksvecwcacnc Boston 795 38% 37 387% 
City of Cobalt........ Toronto 2,600 .50 .50 50 
City of Ccbalt..Toronto Mine 200 .50 .50) 50 
Cobalt Lake ..... Toronto Mine 100 .64 64 -64 
Cobalt Lake .......... Toronto 100 .66 .66 .66 
COCHTAR ..cccccee Toronto Mine 1,000 1.15 1.00 1.00 
Colorado....... Salt Lake City 600 .16% .15 15 
Conigas........- ‘Toranto Mine 50 7.40 7.00 7.00 
EID 6 6600000000600: Toronto 200 7.30 7.30 7.30 
Contact Copper..Bosten Curb 270 .40 «6.40 (640 
Copper Range.......... Boston 689 39% 388 By 
Corbin Cop....... Boston Curb 3,945 1% 1 1-16 11-16 
Cortez Asd....... Boston Curb 800 .35 .25— 635 


Crown Charter..Toronto Mine 5,000 .00% .00% .U0% 
*Crown Reserve..Boston Curb 200 3% 31-16 3% 
*Crown Reserve.......Toronto 490 3.12 8.12 43.12 
*Crown Reserve...Toronto M. 200 3.12 3.00 3.00 


*Crown Reserve..... Montreal 7,190 3.20 3.03 3.08 
Crown Point...Salt Lake City 2,000 .01% .01% 0114 
Daly West........++-- Boston 55 3% 2%Hesé«~SGY 
Davis-Daly ..... Beston Curb 1,450 2 1-16 113-16 113-16 
Dome Mines.......... Tcronto 23 14.5 14.50 14.50 
Dome Lake...... Toronto Mine 28,175 .44 -32 .35 
Dome Lake............ Toronto 900 .44 37 -37 
Dome Ext...... Torento Mine 6,100 .07% .05 05 
Eagle Blue Bell..Bcstor Curb 15 6.98) 96s LG 
East Butte ............ Boston 2,375 13 12 12% 


First Nat. Cop...Beston Curb 2,455 256 2% 2% 
Foley O’Brien...Toronto Mine 500 .24 24 24 
-06 


Foster.. . .....-Toronto Mine 1,100 .06 06 
Franklin. . sssseeeeeees Boston 45 5% 5 5 
Gold Chain....Salt Lake City 1,000 .29% .29% .20% 
Goldf’d Con...... Bcston Curb 65 111-16 15 111-18 
Gould ...... -+»-Toronto Mine 21,600 .03%4 .02% .@2% 
GRBRBF 2 cccccccccccces Boston 1,683 61% 59 6 
Granite Bi-Met...... St. Louis 100 .35 0.35 ts«iCwGS 
Gt. Northern....Toronto Mine 382,700 .15 12% .13 
Greene-Cananea ....... Boston 1,403 7 6% 6% 
Green Meehan..Toronto Mine 5,000 .01 oO am 
Hancock ..... +eeees+ee boston 245 18% 16% 16% 





Stock. Market, Sales. High. Low. Last. 
Hargraves ......Toronto Mine 750 .04%4 .04%4 .04%4 
BEAVER, ciccccccccccces Boston 50 30 0 30 
Hollinger ........Boston Curb 10 if 1644 16% 
PAOUIIGOP occcccscceecs Toronto 261 16.00 15.70 15.85 
Hollinger ........ Toronto Ming« 455 16.00 15.75 15.75 
Home Bank............ Toronto 5 1.00 1.00 1.00 
Houghton Cop....Boston Curb 240 { a 41 
ree Boston 225 ay 4 , 5 . 
Inspiration ............. Boston mw 7 5 ‘ 15 


Iron Cap Cop. pf..Boston Cu 
Iron Blossom..Salt Lake City 




















Island Creek Coal...... Boston 483 4 17 $9 
Island Creek Coal pf...Boston a at ; SO S014 
Isle Royale Cop........Boston 871 g 184 
SOPMEP occccccss Toronto Miné 9,700 4 
Keweenaw ..........2.. Boston 50 7 
Kerr Lake....... Toronto Mine 300 3.3 3.55 ra 55 
Lake Copper............Boston 115 7 61% 2 6% 
BM TRO. oc ccccccc Boston Curb 200 ‘ 2 
TI TANG. oi cccices se Toronto 340235 230 225 
BM TANG: 6k. b5.60cs0008e. Toronto 200 2 9 25 ° +44 
SD: 06664 00d0- 642.0% Boston 105 4 3% 4 
eer DO wccnes Salt Lake City 900 Of 06y 06% 
Majestic Mines...Boston Curb 1,160 84 
er ee 3oston 185 
Mason Valley ........ Boston 50 62 
| ee Boston 90 y 
McIntyre ........Toronto Mine 100 1 > 1.7 
McKinley-Dar ..Boston Curb 200 115-161 15-16 
McKinley-Dar ..Toronto Mine 3,295 1.89 
McKinley-Dar ........ Toronto 1,900 1.90 
Mexican Metals..Boston Curb 6.950 .57 
EO ae Boston 75 
ee Boston 700 
Nevada Douglas..Boston Curb 100 
Nevada Con............ Boston 401 1¢ 
New Arcadian..........Boston 200 
Nipissing Mines .......Boston 530 8 81 84 
Nipissing Mines......Montreal 1,160 8.75 8.57. 8.75. 
Nipissing Mines .».-Toronto 600 8.60 850 8.60 
Nipissing Mines. .Toronto Mine 200 8.50 850 8.50 
North Butte ........... Boston 4,02 28 2654 27% 
North Lake ........... 3oston 50 2% 2 25 
Ohio Copper eecce Boston Curb 2.150 58 52 .58 
SE eavsnensacecs - Boston 100) = 80 80 80 
Wee COMORY ccccvcccescs Boston 370 3 8 3% 
Old Dominion ......... Boston 214 49 48 49 
GOOD: cacdccccdecs Boston Curb 400 85 76 80 
COE: dadewacccenccas Boston 98 79 75 75% 
ED ncesdevonse Toronto Mine 1,000 .01% .01% 01% 
Pearl Lake...... Toronto Mine 74,850 .38 5 37 
Peterson Lake...Toronto Mine 15,300 .22 21 21 
PORE CROCK. 6.0 cccecss Boston 2,060 21 20 20 
Porcupine Gold.......... 200 .09 - 09 
Porcupine Gold..Toronto Mine 5,200 .09%4 .0814 .08Slg 
Porcupine Tisdale..Toronto M. 14,400 .01% .01 01 
Preston Express...Toronto M. 1,000 .02 02 .02 
Prince Con....Salt Lake City 1,300 36 35 36 
Dinas. seenana Boston 158 57 55 5% 
Ray Con...... ceccccse Boston 417 19 183% 18% 
Santa Fe esos esseeeBoston 1,030 2 1% 1% 
St. Mary’s Copper L...Boston 10 35 85 35 
OIE ose cccccscccccs Boston 885 7 7% 7 
Shattuck & Arizona....Boston 95 25% 25 25 
Silver Leaf...... Toronto Mine 600 .03%4 .03%% .03% 
South Lake...... Boston Curb 425 414 4 4 
Smokey Develop....Bos. Curb 100 1 114 144 
Silver King Coal’n..Salt L. C 600 1.75 1.65 1.72% 
Superior Copper........ Boston 145 2514 24 24 
Superior & Boston..... Boston 1,049 2% 214 244 
Swastika.... ...Toronto Min 6,100 Ot 04% 
Tamarack ....ceccssces Boston 9 28% 27 27 
Temiskaming ..........Toronto UK) 4 $ s4 
Temiskaming....Toronto Mine 22,920 28 29 
Thompson Quincy...Salt L. C 2800 25 24 24 
Tonopah Belmont....... Phila. 2,090 6% 6% 6% 
Tonopah of Nevada.....Phila 583 4 7-16 4 5-16 4 5-1¢ 
Tretheway ....sesseses Toronto 1,400 .32%4 .30 30 
Trinity ....ccccccsesess Boston 240 4% 4 4 
Tuolumne oeseeese. boston 800 .95 &5 S6 
Union Chie....Salt Lake City 12,000 .01 01% .01% 
Union Copper Land....Boston 100 75 5 75 
United Verde..... Boston Curb 600 6 61 61 
U. S. Sm. & Ref.......Boston 1,270 $144 37% 384 
U. S. Sm. & Ref. pf....Boston 353 47144 47 47% 
Utah Apex...+-+ereee- Boston 470 1% 0S d1SGhOtiti«id2Y 
Utah Consol............ Boston 280 914 94 uy 
Utah Copper....++...++. Boston 365 «48% «CO471Qs« TR 
Utah Metal Min..Boston Curb 1,000 .97 93 v3 
Victoria .ccccccccescces Boston 220 1.00 99 Ta) 
Wettlaufer...... Toronto Mine 1,900 .12 12 12 
Winona .....ee+e0.....-B0ston 70 1% 1% 1% 
Wolverine ...-sseseess Boston 424 45%, 43% 44 
Wyandotte ..--sss..5.. Boston 100.70 70 7 
500 OS os U8 


Yankee Cons..Salt Lake City 
*Ex dividend. 


Western Mining Shares 











The following are the closing bid prices of Saturday, 
Aug. 2: : 
SAN FRANCISCO. 
Alta ...cee Vescoceces 04 Gould & Cur ee 
Alpha Con..... eocccce 01 Hale & Norcross....... OT 
Andes ....+- Peccce ccone 48 PROMO i iissdccdccnans 1.05 
Belcher .....sseseseee > 23 Occidental Cor ictios. cae 
Best & Belcher....... 08 Ophir .. eencnce oan 
Caledonia .....+esse0s 1.374% Potosi (pee an 
Challenge Con........ .05 Savage soveeée cle 
Chollar ......seeerees 01 Seg. Belcher. .....cces 08 
Confidence. ....-e00... 19 Sierra Nevada.......... 10 
Con. Cal. & Va...+0.. -14 Union Co jo 
Con. Imperial........- 01 
TONOPAH. Cc. 0. D a 
Belmont ....-eeeeesesss 6.15 Comb. Fraction......... .08 
Jim Butler.............. -68 Diamondfield Daisy.... .02 
McNamara ..... ecetess 14 Diamondfield Blk. B... .08 
Midway ...ccesccseeeess 45 Florence ook ee 
Mizpah Ext..... eoscess 43 Goldfield Ce Mines. ..1.60 
Montana ..cecsecesereees 1.00 Goldfield Merger Ree” 
North Star.......s+00+> 93 Lone Star ae 
Rescue Bula.......+..-- 18 Silver Pick pone an 
Tonopah Ext .25 Vernal jabvcue San 
Is bizbais ee 
punt socin Se 
GOLDFIELD, MANHATTAN 
Manhattan C pecs OS 
OE Es iiccscceseress van 
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Jecoonss of Industrial 
Strikes in New York 


Over Five Million Working Days Lost in 
the First Three Months of This Year— 
State Intervention 
*Forty-four strikes and lockouts were begun 

during the first three months of 1913, involving 

ges of 1,800 workmen and 24,000 days of lost 
time per dispute. The high averages were caused 
by an unusual proportion of large disputes. Seven- 
teen, 1 paneer 40 per cent. of the whole number, pro- 
duced time losses of more than 2,000 days each. 

Eight of them involved from 1,394 to 35,000 direct 

participants and caused losses in working time 


avera 











from 11,000 to 345,000 days per dispute: 
COMPARATIVE SUMMARY OF DISPUTES, FIRST 
QUARTER. 
Working Days Lost 
By All Concerned 
New Disputes. 
— ~ ¢In all Thereof in 
Employes Concerned. Disputes Disputes 
oO oH in of Earlier 
Year. No. Directly. Indi’tly. Total. Quarter. Quarters. 
1908 .....34 1,611 858 2,469 44,131 14,129 
1909 .....31 12,166 7,731 19,897 431,597 69,702 
3010 .....4 18,565 7,462 26,027 998,369 422,830 
BOER scccs 4165 13,577 1,405 14,782 233,757 66,665 
3098 ...205! 4,821 3,997 8,818 131,457 27,739 
1913 79,095 1,047 80,142 963,976 4,887,238 
tInclt s both new disputes eos "earlier disputes 
which lasted into the quarter. 


The comparative table shows that disputes were 
considerably more frequent than in the first quar- 
ter of 1912, when only 31 were recorded, but about 
equal in frequency to 1911 and 1910, when there 
were but 46 and 42 respectively. The unusual num- 
ber of large disputes, noted above, caused a great in- 
crease in the of people directly involved. 
That number was 79,095, more thar. sixteen times 
as many as last year, when there were only 4,821 
The number indirectly involved, that is, deprived 
of employment because of disputes, was only 1,047 
this year as compared with 3,997 last year. In time 
lost, however, the increase in labor disturbances 
in 1913 was still more notable. The direct par- 
ticipants lost 1,069,375 working days and those 
thrown out of employment lost 7,363, making a 
total of 1,076,738, whereas last year the total loss 
was 103,718, less than one-tenth as much. In ad- 
dition to the large amount of time lost in the 
quarter’s new disputes, the loss occasioned by 
strikes of last year which were carried over into 
the first quarter of this year was the enormous 
sum of 4,887,238 days, 4,845,900 of which were 
caused by the strike of men’s clothing workers in 
New York City which began Dec. 30 and lasted un- 
til March 12. That strike, as noted in the March 
Bulletin, was the largest single dispute in the 
records of the Bureau of Mediation and Arbitra- 
tion. The aggregate loss of time during the first 
quarter of 1913, occasioned by labor disputes, was 
therefore 5,963,976 working days. Last year the 
aggregate loss in the first quarter was 131,457 
days. 

THE PRINCITAL STRIKES 

Ninety-eight per cent. of the time lost through 
the 44 new disputes of the quarter (which means 
the elimination of those disputes which began be- 
fore Jan. 1) was due to the 17 principal disputes 
listed below: 

PRINCIPAL DISPUTES, 


number 


Employes Aggre- 
Affected. gate 
—_———, Days 
Locality, Trade, and Date. Directly. Indi’ly. Lost. 
Rochester, garment workers, Jan. 
S2-Mareh 19 ....cccccece soeeeee 9,500 ... 345,924 
New York City, white goods work- 
ers, Jan. 7-Feb, 19.......... +» 6,700 =... 254,600 
New York City, dress and walst 
makers, Jan. 14-17.......0.ses00 35,000 ... 140,000 
New York City, cooks and waiters, 
= ee +» 8,000 «s.. 126,750 
New York City, kimono makere, 
Tam, Seb. 12 ccccccccccccccece 3,500 ... 112,000 
New York City, children’s dress 
makers, ‘March 10-13........... 8,000 ... 24,000 
Auburn, textile workers, March 
EY Gee awdndassuccotcacukes 1,304 8 sco 13,702 
New York City, painters, March 
24-April 14 ..... gc escedseunnes 2,550 ry 11,274 
New York City, smoking pipe 
makers, Feb. S-April 23....... 150 ane 7,050 
New Yerk City, Panama hat mak- 
ers, Feb. 25-March 26.,.....+++ B50 uae 5,900 
New York City, silk weavers, 
ns 2 steaedsdn ee ceccceccoed 180 200 5,590 
Dunkirk, molders, Mar, 11-May 3. 14 6108 3,492 
Mineville, mine laborers, Jan.23.. 499 . 8,992 
Yonkers, conductors and motor- 
ts . TE sac ccccccecnance 225 e 3,375 
New York City, news writers, Jan. 
DRIES BB oc ccc cceccocccecseces “6 eee 2,880 


New York City, kimono makers, 








ccccccccecss 40 ane 2,800 


Jan. 22-29 ..... 
Lincoln Park, machinists, Feb. 

19-26 . access ecccceccos 310g. 2,170 

The ienenebe new > de of the quarter was that 
of garment workers in Rochester, involving 9,500 
employes and a loss of 345,924 days. In New York 
City there were five separate strikes of clothing 
workers, involving from 400 to 35,000 employes in 
each. Among the principal disputes were also the 
strikes of cooks and waiters in New York City 
hotels and restaurants, textile workers in Auburn 
rope and twine mills, painters, smoking pipe mak- 
ers, panama hat makers, and silk weavers in New 
York City, radiator molders in Dunkirk, mine labor- 
ers at Mineville, and street railway conductors and 
motormen in Yonkers. 


CAUSES OF DISPUTES 

Half the disputes of the quarter, in which nearly 
three-fourths of the direct participants were in- 
volved,were caused by their efforts to advance wages. 
The next largest number of workmen were involved 
in sympathetic strikes, including the 9,500 gar- 
ment workers in Rochester, who struck against the 
alleged manufacture of clothing for New York 
shops where employes were on strike. Ten trades- 
union disputes were recorded, involving 3,066 work- 
men, and two strikes for a shorter work day, in- 
volving 6,894 workmen. Other causes of disputes, 
involving smaller numbers, were reduction of wages 
and employment or discharge of particular persons. 

CAUSES OF DISPUTES. 
Number of Disputes. 





"aa '’ 
Won by— 
—— as 
ie og wy 8 Ly 
2 8g HE 
s S § BF F $3 
2 2 g 38: §3 
; fo ht & 
° : S ‘a ° = 2] 
: : ig 3 Bg 
Cause or Object. : Si 1 
Increase of wages.. 5 7 7 1 23 58,671 
Reduction of wages. 1 1 2 127 
Reduction of hours ° 2 ee 2 6,894 
Trades union .... oe 6 3 1 10 3,066 
Employment of pare 
ticular persons .. 1 2 1 4 513 
Sympathetic ...... e 1 1 1 3 9,824 
Total disputes.... 10 16 15 3 44 
Employes directly 
concerned ....... 50,058 10,083 18,737 217 . 79,095 


Most of the disputes affecting large numbers 
of workmen resulted in their favor or in compro- 
mises. The ten disputes won by the workers num- 
bered over 50,000 employes, most of these being 
engaged in strikes for wage increases among the 
clothing trades in New York City. The Rochester 
garment workers, New York white goods workers, 
Auburn textile workers, and Dunkirk molders won 
compromise settlements. The largest strike won 
by employers was that of cooks and waiters in New 
York City. Three disputes were pending on the 
first of June. 


STATE INTERVENTION 

The Bureau of Mediation and Arbitration inter- 
vened in sixteen labor disputes during the months 
of January, February, and March. Conferences of 
the differing parties were arranged by the bureau 
in six disputes, leading to successful adjustments 
in all but one case. In the Yonkers street railway 
strike, a public investigation was conducted by the 
State board. The Rochester and Auburn disputes 
were particularly serious and persistent, requiring 
the continued efforts of the mediators, which final- 
ly resulted successfully in both cases. 

The following table presents a summary of in- 
tervention work during the first quarter as com- 
pared with the corresponding quarter of previous 
years. Detailed accounts of the work of the bu- 
reau in the most important cases are given, pre- 
ceded by brief notes on the less important ones: 





Number of 
Number of Disputes in Which Disputes 

Intervention Occurred. in Which Settle 

A Confer- ments 
First Before By ences Were Directly 
Quarter. Total Strike. Request. Arranged. Effected. 
mos .... 19 2 1 4 a 
1910 .... 1 ee 5 3 
m1l1 .... 19 1 3 6 3 
1912 .... 19 2 3 u 10 
1913 .... 1 oe 8 6 6 


*From the June Bulletin of the Department of 
Labor, State of New York. 





Insuring Against Strike Riots 

A very large amount of insurance has been 
effected recently on property on the Rand against 
riot risks. The terms vary, but a good deal of 
insurance has been placed on buildings in Johan- 
nesburg at about £1 per cent. for six months, and 
on buildings outside the town at 30s. per cent. 
Higher rates have been quoted on shops selling 
foodstuffs and oil and on printing works. 





LABOR NEWS 


The Paterson Silk Strike Ended. 

The big silk strike is over, but not all the employes 
who left the mills twenty-three weeks ago have been 
able to find work. The manufacturers said they had 
all the hands they could use until they received orders 
withheld pending the settlement of the labor troubles. 
When the whistle sounded Thursday morning there were 
streams of workers, in addition to those who had al- 
ready gone back, seeking admission to the various mills. 
Only a few hundred workers are still unplaced, and most 
of these are silk workers who sought employment in 
mills new to them. 

Although the end of the strike is a victory for the 
manufacturers, and the 25,000 strikers have gone back 
on the old terms, the mill owners to-day were giving 
preference to those who had previously worked in their 
own shops. 

In their twenty-three weeks’ struggle the strikers lost 
$5,500,000 in wages; the loss to the manufacturers in 
profits was at least $1,000,000; twenty-one small places 
of business were compelled to close, and landlords and 
merchants struggled along by giving long time credit 
to the strikers. 





A Dispute on the Northern Pacific 
The Brotherhood of Railroad Trainmen and Order 
of Railroad Conductors on the Northern Pacific have 
put to a vote of their members the question of 
whether or not to strike unless the demands of the 
trainmen that suburban trainmen and conductors 
shall receive equal rating pay and promotion with 
main line employes are met. The company wishes 
to deal separately with employes on electric lines, 
while the brotherhoods de > to keep the trainmen 
in such service in their own organizations. 





The Lake Superior Strike 

Though 2,500 militia and hundreds of Deputy 
Sheriffs were present on Thursday, a reign of terror 
prevailed in Houghton, incident to the mine strike 
there. 

Militiamen have been engaged in emptying all 
powder and dynamite magazines of their contents 
and removing the stores of explosives kept in the 
shaft houses. The dynamite and powder were taken 
to the various military camps to be guarded. The 
knowledge that great quantities of dynamite were 
stolen from the mines during the last few weeks of 
their operation adds to the general apprehension 
in the district. 

Non-union miners are so thoroughly intimidated 
by the violence of the last few days that they fear 
to report for work or even to leave their houses. 
To meet this situation, Brig. Gen. Abbey discussed 
with mine managers a plan to concentrate the men 
who want to work and their families in large struc- 
tures near the places of their employment, so that 
they can be guarded. It is expected that the plan 
will be put into operation this week. Federation 
officials let it be known Wednesday that they are 
considering asking for an injunction against the 
use of the militia in making arrests. Gen. Abbey 
stated that if such a step is taken he will call on 
the Governor to declare martial law. A few more 
men were put to work in the Calumet & Hecla 
shops and in several of the shafts yesterday. No 
more pumps were started, but those which have 
been in operation were kept working. “ Mother 
Jones, a strike worker of national reputation, will 
arrive there Tuesday and remain while the strike 
lasts. 





The West Virginia Coal Strike Settled 

The strike in the Kanawha coal! fields was terminated 
on Friday, when, with a few minor exceptions, the con- 
tending parties perfected an agreement. The strike has 
been of more than a year’s duration. By the terms of 
the settlement the miners will receive a nine-hour day, 
semi-monthly pay-days, an increase in wages, the recog- 
nition of the local unions, arbitration of disputes, 
other less important concessions. 

More than ten thousand miners are affected by the 
successful conclusion of the pending negotiations. The 
mines on Cabin Creek have a daily capacity of thirty 
thousand tons, and while many of them have been 
operating throughout the strike period, it has been un- 
der recognized difficulties, and the output of the mines 
has been materially reduced. 

With the restoration of peace in all the mines 
throughout the Kanawha and New River fields, the 
scene of the gigantic labor dispute in West Virginia 
will likely be shifted to the northern section of the State, 
where agitators have already succeeded in promoting 
local strikes. 


and 





An Increase for 5,000 Puddlers 
The puddlers of the Reading Iron Company, which 
employs 5,000 men, have accepted the offer of the com- 
pany increasing the puddling rate from $4.75 per ton 
to $5, with the assurance that a further advance will 
foNow when trade conditions warrant. The men had 
asked for an increase in wages. 





The Philadelphia Cloak and Suit Strike 

Almost $1,000,000 has been lost in Philadelphia thus 
ar by the strike in the cloak and suit industry. For 
every week that the strike continues more than $500,000 
more It will be impossible to make up 
this loss later, as the industry depends on the season, 
and the season comes to an end in October. This is 
the beginning of the season, and the heaviest losses 
will be suffered at this time of the year. The loss in- 
cludes the wages of the 6,000 workers who were idle 
for two weeks, the cost of some material that will lose 
its value because it no longer will be In vogue, the cost 
of maintaining large plants, and the profits of the manu- 
facturers. 
The strike in Philadelphia was called on the morning of 
July 14. For more than a week all the 6,000 men and 
women employed in the tndustry were idle and the in- 
dustry was tied up. Before the second week was over 
a number of the smaller manufacturers settled with 
the union, granting all the demands. About 1,000 men 
and women have returned to work thus far, leaving 





more than 5,000 workers still idle. 
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Utilities 
A Vast Electrification 
Begun in Australia 


The World Is Getting the Facts About Costs 
of Electric Construction and Operation 
from This Enterprise 


The Victorian Railway Commission has decided 
upon the electrification of the Government rail- 
ways in and about Melbourne, including the im- 
mediate transformation of 473 miles of tramway 
tracks within the city and its immediate suburban 
environs, and 160 miles of directly connecting 
steam railway running to two points 100 and 60 
miles away, respectively, with the ultimate view of 
electrifying other steam connections as soon as 
their density of traffic makes this extension eco- 
nomical. This is probably the most extensive 
single electrification project yet announced, meas- 
ured in miles. 

Electrification has been agitated for since 1908, 
but its economic practicability has not, until now, 
convinced the Victorian anthorities. After an 
examination into the subject in gener=l, and after 
getting electric manufacturing concerns all over 
the world to submit competitive estimates accom- 
panied by guarantees that after getting started 
the costs will be no more than the estimates, the 
plan was finally decided to be not only practicable, 
but that electrical economies would be sufficient 
to meet, at 4 per cent., the charges on the costs of 
conversion. 


DOWN TO REAL COSTS 

The Melbourne enterprise is of great interest 
because it has brought into light measures of real 
costs in big electrification work. It shows how 
far, within the few years since the Baltimore & 
Ohio, the New Haven, and the New York Central 
lines in America, and the early European electric 
heavy roads pioneered and paid the early losses on 
mistakes, the art and science having to do with 
heavy electrification have advanced and stand- 
ardized. It is said that American manufacturers 
took the initiative in boldly proposing that the 
estimating on the Melbourne project be done upon 
a guaranty basis. The General Electric Company, 
whose study of the Melbourne situation and sug- 
gestions for construction, with estimating, was 
the work of Charles E. Eveleth, an expert in 
steam railway electrification, advanced the prop- 
osition that before estimates should be submitted 
in final form the commission’s consulting engineers 
should go over tentative plans submitted by all 
competitors and decide on several leading alterna- 
tive plans, which should be drawn up with exact 
evrecifications, and then have all competitors get 
down and figure on any or all of these, so that 
everybody would be estimating on exactly the same 
thing. Mr. Eveleth also proposed that, to eliminate 
the possibility of loss through unwarranted op- 
timism on the part of enthusiastic engineers, the 
rival manufacturers should give guarantees of 
results, including maintenance for a term of years. 
This challenge was thought very good by the 
Vietorian authorities, and the bidding was finally 
done on this basis. 

The result of the bidding was somewhat of a 
surprise to European electrical engineers and man- 
ufacturers, most of whom regarded it as an estab- 
lished fact that the single-phase system of power 
distribution was more economical than the direct- 
current system. The direct-current system has 
been adopted by the Victorian authorities because, 
for their particular case, they found it would cost 
less to install and less to maintain, and that the 
economies in favor of that system would show 
further advantages with increase of traffic. The 
figures are not so far apart but that the eminent 
English engineers, whose advice was followed by 
the authorities, advise that in different situations 
the results might be different. In behalf of the 
single-phase system, too, it may be said that the 
manufacturers who advocated the direct-current 
system were able to underbid on many kinds of 
equipment used in both systems. But that the 
result was an eye-opener to European engineers is 
not to be gainsaid. 


THE FIGURES 

Some of the figures in the competition as made 
public in England by Messrs. Merz and McLellan, 
the English engineers, are of great value as giving 
a measure of comparative costs in electrification. 
They omitted the cost of many important items, 
which are to be alike in all cases, to simplify the 
comparison. Where there are differences the costs 











of construction were, for the city and suburban 
lines: 





Direct Single 
Current. Phase. 
Generators, &c., in power station.. $1,345,5¢ $1,440,220 
High tension transmission: 
20,000-volt underground cables... 521,840 550,075 
20,000-volt overhead lines....... . ROT ATS 106,840 
RN i ginnd's 3.05000 4<.c0-enteaee 1,898,025 209,525 
Electrica) way equipment: 
Trolley wires hivchotabe hase 752,145 260,350 
Erection of conductors, struc- 
eee rer fue domew cccce 2,079,255 1,799,23 
Alteration to way and works: 
To existing bridges............. ° 21,750 124,000 
To telegraph and ‘phone wires.. 100,000 908,160 
Rolling stock : 
Equipping 500 motor coaches and 
OD. 6.6 0.0 6's. dipth-o4:s ; 4.726, 160 9,886,720 
EI aR $11,972,185 $15,285,120 


And the estimated annual operating expenses, 
where they differed in the lowest estimates for the 
two systems, were: 








Direct Single 

Current. Phase. 
Variable power house costs....... $292,000 
Maintenance high power lines..... 10,845 
Operation, &c., of sub-stations..... 9,700 
Maint. of track conductors........ 90,255 

Maint. of coach equipments: 

Inspection, cleaning, small repairs 114,500 154,000 
Repairs and renewals..........++ 219,500 455,500 
Interest charges on first costs..... 468,885 611,405 
Total annual costs............. $1,270,870 $1,623,705 


The figures in the case of the steam electrifica- 
tion are even more interesting. They are based 
on business expected in 1920, for the electrification 
of the steam lines will follow that of the tramways 
and will be complete about then. Speeds are to 
be 20 per cent. higher for passenger trains and 
40 per cent. higher for freight trains. The line 
for which figures are given is 100 miles long. 
Sixty-eight electric locomotives are provided for. 
The differences in costs due to differences between 
the two systems, according to lowest bids, were: 





Direct Single 
Transmission lines: Current. Phase. 
20,000-Volt limeS .....c.csseccecce $18,335 $430 
Step-up transformers .......e.++ 90,195 98,145 
100,000-volt lines ..... eceevecsese 642,060 601,130 
Sub-stations ........ osadenentese 784,545 190,145 
Track equipment : 
Copper conductors .......... ecco 243,245 152,680 
Erection of structures, &c....... 1,102,035 1,627,975 
PIE. SF ccicin oe buna eekedin + 1,285,200 2,129,760 
Alterations to way and works..... 125,000 175,000 
MD Ls bhdete ness <cdncestianeces $4,290,605 $4,355,265 
The comparison of yearly operating costs is 
illuminating: 
Direct Single 
Electrical energy : Current. Phase. 


Units required by trains......... 16,350,000 17,880,000 
Units delivered from power house 21,645,000 19,858,000 





Variable costs in power house.. $50,150 $46,750 
Maintenance transmission lines... 16,510 15,050 
Operation & maint. sub-stations. . 21,595 3,905 
Inspection & maint. track equipm’t 39,600 48,600 
Maint. of locomotives............. 29,000 48,000 
Interest on capital costs........ eee 171,625 174,210 

EE Oo ae au canwanscanaoes «+++ $333,480 $336,515 


REMARKABLE CLOSENESS 

Keeping in mind that these items are only a 
small part of the whole cost of the undertaking, 
being only those where the difference between the 
two systems make a difference in costs, it is 
remarkable how closely the figures come together. 
They were made up from the lowest figures as 
submitted by twenty great manufacturing concerns 
in Europe and America. They give one a clue to 
what differences in costs would be under different 
conditions. 

The single-phase system is characterized by 
economies in transmission. Alternating current is 
sent at high intensity, needing less copper to con- 
duct it, and either goes direct into the motors of 
the electric engines and cars from the transmission 
system or is simply “stepped down” to a lower 
voltage in transformers that are only great coils 
of wire that need little attention. But the econ- 
omies end in the transmission. The single-phase 
motors are more expensive to build, and they use 
up current less efficiently. 

The direct-current system involves the trans- 
mission of alternating current at high tension for 
long distances, to sub-stations located about fifteen 
miles apart, where it is not only stepped down but 
converted into direct current in expensive ma- 
chines that require constant attendance. This 
comparison makes the transmission more expen- 
sive. Moreover, current is lost in conversion. But 
from there on the system is generally more effi- 
cient. The locomotive and car motors cost less and 
use up less current. 

The figures given above show the single-phase 
system to use only 19,858,000 electrical units out of 
the power house, compared with 21,645,000 by the 
direct-current system, but in the trains the direct- 
current system requires only 16,350,000 units, 
against 17,880,000. 

The direct-current system requires larger 








transmission wires and conductors after the cur- 
rent is converted, and costs are a little higher 
The carrying of high-tension current in the 
system requires more careful and expensive 
struction of auxiliary apparatus at places. 





use necessitates more expensive changes at bridges 

and in proximity to telegraph and telephone lines. 
In the Melbourne system single-phase construc- 

tion costs more at the start and ths terest on 

added costs continues as a handicay 

ing costs, year by year. Everywhere the notable 


difference in the economies of the ty systems 
appears in first cost and operat 
the locomotives. Since, with additior 
the same transmission sy 





em would be I 


further use, and growth would be in ] ase and 
use of more locomotives only, the con n- 
cludes that their cheapness in the direct-current 
system offers the better possibilities economy 

Comparing steam and electric operation on its 
urban and suburban lines only, the nmission 
finds that steam operation would cost $1,802,155 in 
1915, with increases in traffic exy 1, while 
electric operation would cost only $1,177, Elec- 
trification would cost $10,917,100. <A g no 
increase in traffic as a result of electrificatic n, 
it figures a decrease of $525,000 a year in ex- 
penses as a result of electrificatior But if it 
brings expected increases, after al g for in- 
terest and sinking fund, profits as ¢ result of 


electrifying, the commissior 
$1,750,000 after 1917. 


PUBLIC UTILITIES NEWS 
AMERICAN LIGHT AND TRACTION earnings for 


the twelve months ended June 30 


1913 191 1911 








Earn. on stk., subsid. cos. $3,781,422 $3.567.2 $ 
Miscellaneous earn... 579,130 545.7 
Total earnings ......... 4,360,553 4.112.959 
EE 119,831 19, 27¢€ 117 
BOGE GRSTIMES 20 o.ccccec. 4,240,721 3,924,874 
Prev. surplus & reserve.. 8,140,612 d 6,341,111 
ROOM MOTHS onccccccccs 12,381,333 11,309,254 10,285,984 
Cash dividend pf......... 854,172 854,172 854,172 
Cash dividend com.. 1,277,007 1,157.28 1,047,972 
Stock dividend com 1,277,007 = 1,157,28 1,048,170 
Total dividends ......... 3,408,187 3,168,742 2.950.314 
Surp. & reserve, June 30. 8,972,146 8.140.612 7,315,670 
7 . > 


AMERICAN WATER WORKS & GUARANTEE 


COMPANY.—Treasurer J. B. Wagner, i response to 
requests for information from holders of securities of 
the company and its subsidiaries, made the following 
Statement: ‘‘ Arrangements have been made for the 
payment of interest due Aug. 1 on the 5 per cent. bonds 
of the United Coal Company. Coupons on bonds of 
the Birmingham Water Works Company, the South 
Pittsburgh Water Company, the Clinton Water Works 
Company, the Kokomo Water Works Cor pany, the 
Arkansaw Water Company, and the Great Sh« shor e & 
Twin Falls Water Power Company will also be paid 


on that date. This provides for the payment of all 
interest maturing on Aug. 1 on securities of subs diary 
companies of the American Water Works & Gua 














ntee 
Company and enables the company to maint res 
record of over thirty years of not a single day’s delay 
in the payment of interest obligations Furthermore 
this action can also be taken as an evid of the 
purpose of the management of these properties to con- 
serve the value of the securities of each con any, and 
Suggests the request that holders of s« s of the 
parent and constituent companies will continue to ex- 
ercise patience until further information can be fur 
nished. On assuming their duties, the receivers ordered 
a full and complete audit of the books of the Ameri- 
can Water Works & Guarantee Company and its sub 


sidiary companies. This audit has not yet been com- 
pleted.” 











> > . 

AMERICAN WATER WCRKS AND GUARANTEE 
COMPANY.—E, C. Converse, A. H. Wiggin, and C. H. 
Brooker, composing the committee formed to protect 
the interests of the common and preferred s kholders 
of the company, have issued their prote eement 
to stockholders, under which holdings may be deposited 
with the committee, the Bankers’ Trust Company acting 
as depositary. 

¢ . 

ASSOCIATED GAS AND ELECTRI( MPANY 
earnings for June— 

19 1912 crease 
CRORE ca escnncsece $44,004.57 $39,323. Se $4,680.71 
Net earnings 11,945.15 11,786.4 158.71 
Balance, net surplus 1,808.43 1,594. 7¢ 213.67 

Twelve months ended June 
GPOMR  cccccccccsce 612,468 604 &.241 
BE Fa ouwerbnes se heanes 207,759 206,608 1.151 
Net surplus 40.751 8 

ASTORIA LIGHT. HEAT AND POWEI € om- 
pany has made application to the Put Ser Com- 
mission for the approval of an issue « $5,000,000 f t 
mortgage fifty-year 514 pe ‘ t. bor $9 ) 
additional capital stock. The ¢ pose t 
ceeds will be put is for f ] 
held by the Consolidated G Compar t to 
$14,125,000, and for the retirer t t f 
the existing first mortgage bonds, ar ng to § 000. 

> . > 

CONSOLIDATED GAS CO.—The cc . short- 
ly apply to the Public Service Commis for permis- 
sion to issue $25,000,000 6 per cent. convertit deben- 
tures, provided the commission appro, pI ations 
made by the New York Edison Company t $15,- 
800,000 additional capital stock, and t t ia 
Light, Heat and Power Company t $5 000 
bonds and $9,500,000 capital stock I é ities, 


J + 
when issued, will go into the treasury of oli- 
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dated, which owns all the outstanding stock of the 
Edison Company and all the stock and bonds of the 
Astoria Company. 
eee 

DENVER CITY TRAMAY COMPANY.—The com- 
pany gives notice to the holders of first and collateral 
mortgage thirty-year 5 per cent. gold bonds of the 
Denver & Northwestern Railway Company that for 
eacn $1,000 face value of bond with all unmatured 
coupons attached presented in transferable form to the 
Bankers Trust Company, New York, there will be de- 
livered and exchanged therefor $1,000 face value tirst 
and refunding sinking fund mortgage twenty-five-year 
5% gold bonds of the Denver City Tramway Company, 
dated Nov. 1, 1908, and due Noy. 1, 1933, and in ad- 
dition thereto non-interest-bearing scrip of the face 
value of $50, exchangeable for bonds of same issue in 
amounts of $500 or multiple thereof, issued pursuant to 
the provisions of the sinking fund mortgage. 

. . . 

DETROIT EDISON COMPANY.—For the first half of 

fiscal year, gross was $2,701,474, an increase Of 27.4 


the 

per net $1,166,514, an increase of 28 per cent 
Surplus applicable to dividends for first half of 1913 
was $581,552, an increase of 71.5 per cent. 


. . . 

DENVER GAS & ELECTRIC LIGHT COMPANY.— 
The Colorado Tax Commission has brought Suit to en 
join the Commissioners of the City of Denver from re- 
ducing the valuation for taxation placed by the Tax 
Commission on the company and the Denver City Tram- 
ways Company. 





. . . 

FORT WORTH POWER & LIGHT CO.—The com- 
pany has filed a certificate of increase of capital stock 
from $5,560,000 to $3,860,000, the 7 per cent. cumulative 
preferred stock being raised from $800,000 to $1,100,000. 
Half of the new preferred has been sold for improve- 
ments and additions. 





. a . 

GRAND RAPIDS TELEPHONE COMPANIES.—Tele- 
phone mergers in Grand Rapids, Battle Creek, Jackson, 
and Marshall were arranged in a conference between 
A. Von Schlegal!l of Detroit, General Manager of the 
Michigan State Telephone Company, (the Bell,) and 
Charles F esident of the Citizens’ Telephone 
Company of Grand Rapia The agreement tn effect 
provides that the Michigan State shall sell its Grand 
Rapids system to the Citizens’ Company, which shall 
dispose of its exchanges in the other cities named to 
the Michigan State The deal involves more than 
$700,000. 

. . . 
HAVANA ELECTRIC RAILWAY, LIGHT & 


POWER COMPANY. -—Traffic recetpts, railway de- 
partment 


1913. 1912. Increase. 

Week ended July 27....... $53,800 $49,908 $5,901 

Car mileage ....ccc.cccees 204,425 179,123 25,302 

Jan. 1 to July BZ... ccocces 1,613,665 1,444,585 169,080 

CaP MileASe: «..ccccacccces 5,930, 45€ 5,146,745 783,711 
. . . 


HUDSON & MANHATTAN CC Kuhn, Loeb & Co., 
Harvey Fisk & Sons, and Robert Fleming & Co., read- 
justment managers for the company, announce that the 
Hudson & Manhattan Railroad paid Friday $12.50 on 
each $1,000 of its first mortgage 4% per cent. bonds de- 
posited under the readjustment plan, which is equiv- 
alent to six months’ interest f-om Feb. 1 on the new 
first ilen 5 per cent. bonds distributable under the plan 
to depositors of the old 4% per cent. bonds. Such de- 
positors can receive $12.50 per $1,000 of bonds deposited 
from the Guaranty Trust Company, American Trust 
Company of Boston, St. Louis Union Trust Company 
of St. Louls, or from Rober: Fleming & Co., London, 
on presentation of certificates of deposit for notation 
of such payments, which are to stand in lieu of deliv- 
ery of coupons due August 

* . 

KANSAS NATURAL GAS COMPANY.—Decision by 
the Federal Court that the company could not be re- 
quired to expend large sums of money to insure gas to 
the cities which it supplies the coming Winter has led 
to an agitation in Kansas for State ownership of the 
company. By request of the Kansas Public Utilities 
Commission the Governor has called a meeting of 
Mayors of all the cities and towns supplied by the 
company for the purpese of discussing public owner- 
ship of the company, and, in case it is decided that 
such ownership is desirable, will call a special session 
of the Legislature to pass an enabling act for the pur- 
chase of the company. There are forty cities and towns 
in Kansas supplied by the Kansas Natural Gas Com- 
pany, and it is Stated that in case Dothing is done to 
increase the supply of gas from the company all of 
them will be without sufficient gas the coming Winter. 
The trouble in regard to extending lines and developing 
the gas fields comes about through the tangled condi- 
tion of affairs of the corporation and its subsidiary 


companies. 
* @s 


LINCOLN (NEB.) TELEPHONE AND TELE- 
GRAPH COMPANY.—The State Railway Commission 
has authorized the company to issue $1,100,000 special 
5S per cent. preferred stock at not less than 92c on 
the dollar, to provide for acquisitions and extensions, in- 
cluding the purchase of stocks and bonds of the Hast- 
ings Independent Telephone Company, $134,085: Fill- 
more County Telephone Company, $41,522, and the De- 
witt Telephone Company, $22,525. 

* et « 

MASSACHUSETTS ELECTRIC COMPANY reports 
for the quarter and twelve months ended June 30: 

1913. 1912. Increase. 





Gross 2,540,477 $93,468 
BOR -ccnsmadddsdnessenaconsen 989,142 *114,916 
Surplus after charges.... 3 575,821 *212,Ss9 


Twelve months ended June : 
Gross ...... eoececes ooo 9,462,2 9,116,203 346,048 
FREE cedeccccscesesss -- +++ 3,852,740 3,309,793 42,947 
Surplus after charges...... 1,440,478 1,469,464 *vS,ux6 

*Decrease. 





METROPOLITAN STREET RAILWAY COMPANY, 
—Upon application of Douglas Robinson, as one of the 
receivers of the old company, Judge Lacombe of the 
United States District Court has signed an order direct- 
ing all persons having claims against the New York 
City Railway Company or the Metropolitan Street Rail- 
way Company prior to Sept. 24, 1907, when the roads 








went info receiversnip, to file their claims and assert 
title to such claims before Special Master William & 
Turner. The order of the court directs that only those 
may prove claims who have been found to be en- 
titled to payment out of the proceeds of the “ so-called ” 
action at law as apportioned on mandate of the court 
filed Jan. 13, 1913. 
ese ¢€ 

MINNEAPOLIS GAS LIGHT COMPANY.—Following 
the signing of an ordinance reducing the rate for gas 
in Minneapolis to 70 cents a thousand cubie feet, the 
company applicd for an injunction restraining the pub- 
lication of the ordinance, and will fight the case on 
the ground of the reduced rate being confiscatory. 

see 

MISSISSIPPI RIVER POWER COMPANY. — The 
company has sold to a syndicate headed by Stone & 
Webster $1,500,000 first mortgage 5 per cent. bonds, due 
1951. A general offering of these bonds at 81 and in- 
terest was made last week and the entire issue was 
sold in three days. 


. . . 
MONONGAHELA VALLEY TRACTION COMPANY. 
Per Cent. 
Earnings for June— 1913. 1912. Increase. 
GG sisddcciseangenaansas $78,737 $72,400 8.7 
BM: Adhd inna ea danGetce anes 51,323 42,362 21.1 
Jan. 1 to June 3 
BOGGS ss ccdckdedncasescceacs 442,066 387,024 14.2 
POR bscecdcccémeseetacaneccd 290,411 227.882 27.4 
. . . 


NEW YORK EDISON COMPANY.—The company has 
made application to the Public Service Commission for 
authority to issue $15,800,000 additional capital stock 
with which to refund at par notes issued for cash and 
invested plant and property. The notes are held by 
the Consolidated Gas Company of New York. The 
present authorized capital of the New York Edison 
Company is $50,549,400, of which $50,153,400 1g issued 
and outstanding. In its application the company states 
that the cost of property as of Dec 31, 1912, held by 
the company amounted to $148,641,896. The application 
also states that the income of the company for 1911 
was upward of $8,604,700 and for 1912 $8,536,300. The 
company also states in its application that the gross 
income for 1913 will more than equal that of the pre 
ceding year. The total bonded indebtedness of the com- 
pany is $38,157,883 outstanding. 

a 

NORTHERN COLORADO POWER COMPANY.—In- 
terests connected with the company have worked out 
a plan of recapitalization which has been approved by 
the Stockholders’ Protective Association of Denver and 
by the Eastern bankers who have large Interests in the 
securities of the company. The reorganization plan 
provides for an authorized issue of $6,000,000 5 per cent 
first mortgage gold bonds, of which $2,000,000 will be 
issued at the present, an authorized issue of $1,500,000 
7 per cent. cumulative preferred stock, of which $1,000,- 
000 will be issued, and $2,000,000 common stock, all of 
which will be issued. It is said that 94 per cent. of the 
holders of the outstanding 5 per cent. bonds have agreed 
to the plan, which provides that the present outstanding 
bonds, amounting to about $2,500,000, shall be scaled 
down to $2,000,000, the bondholders taking preferred 
stock for the difference in bonds. A security holders’ 
committee will be formed and an effort made to have 
deposited with it all the outstanding capital stock of 
the company, in order to secure the assent of the stock- 
holders to the new plan of capitalization. The new 
preferred stock is to be preferred both as to dividends 
and assets and to be entitled to preferential dividends 
at the rate of 7 per cent. per annum, the dividends to 
be cumulative from Jan. 1, 1914 The authorized issue 
is to be $1,500,000, of which $500,000 is to be reserved 
for future issue for corporate purposes at not less than 
par in cash for the acquisition of additional properties 
or for the cost of new construction. 

*- et 

PACIFIC GAS & ELECTRIC COMPANY.—The com- 
pany has asked restraining ordefs against the Cities of 
San Francisco and Sacramento to prevent them from 
putting In force new gas rates for the coming year. The 
San Francisco rate has been 75 cents a thousand and 
the Sacramento rate 90 cents a thousand. A temporary 
restraining order has been granted in both cases, made 
returnable July 28. The California Rallroad Commission 
has granted the company a certificate of public con- 
venience and necessity for the construction of additionaj 
power plants at the Bear River hydro-electric develop- 
ment and for the building of transmission lines. The new 
power plants will be three installations of about 45,000 
horse power aggregate capacity, and it is estimated 
that this work, with the transmission lines, will cost 
$2,400,000. 


PUGET SOUND TRACTION, LIGHT AND POWER 
COMPANY for May— 


1913. 1912. Increase. 


Gross earnings .......+..-. $715,073 $681,003 $34,070 
Net after taxes.........-+- 303,881 290,400 13,481 
Surples after charges...... 132,168 125,737 6,431 


Gross earnings for the year ended May 31, 1913, were 
$8,354,255; net after taxes, $3,468,458, and surplus after 
charges, $1,450,220. ate 


SAN JOAQUIN LIGHT AND POWER CORPORA- 
TION.—The corporation has sold to N. W. Halsey & 
Co. $1,875,000 two-year 6 per cent. collateral trust notes, 
subject to the authorization of the notes by the stock- 
holders at a special meeting September 4. The notes are 
secured by the deposit of $2,500,000 first and refunding 
bonds recently authorized by the California commis- 
sion, which gave the company authority to pledge these 
bonds for the notes, because of the present condition 
of the bond investment market. 

> . > 

TWIN CITY RAPID TRANSIT COMPANY report 
for June— 

1913. Increase. 


Gross earnings ...... Seccccccccccccs $754,494 $62,078 

Net earningS ..ccccccescsccccscccess 391,253 34,689 

Surplus oc coe cececescoces cccccces. 245,811 32,326 
From Jan. 1 to June 30: 

Gross CANINES .....cccesssccccccesss 4,230,531 304,411 

Net earnings ...es.ccccccscsssesccess 2,064,306 186,791 

Surplus e+eee 1,185,678 163,638 





UNION GAS AND ELECTRIC COMPANY.—Direc- 
tors of the Cincinnati Gas and Electric Company have 





notified stockholders that an additional $400,000 in cash 
has been deposited by the Union Gas and Electric Com- 
pany with the Trustee on the guarantee for the per- 
formance of the terms of the lease of the Cincinnati Gas 
and Electric Company. 


*- et € 
UNITED LIGHT AND RAILWAYS COMPANY.— 
Comparative consolidated earnings statement for the 
month of June for subsidiary companies: 
1913. 1912. Increase. P.C. 
Gross earnings. ..$477,175.94 $410,730.60 $66,445.34 16.2 
Net earnings ...... 183,684,82 162,190.36 21,494.46 13.3 
Interest, &c ....... 113,715.32 93,926.30 19,789.02 21.1 
Net profit ......... 69,969.50 68,264.06 1,705.44 2.5 
For twelve months ended June 30: 
Gross earnings. .$5,698,929.04 $5,040,740.18 $658,188.86 13.1 
Net earnings.... 2,361,273.90 2,029,743.93 331,529.97 16.3 
Interest, &c..... 1,200,120.97 1,111,862.41 97,758.56 88 
Net profit....... 1,152,152.93 918,381.52 233,771.41 25.5 
ee 
VIRGINIA RAILWAY & POWER CO.—The gross 
earnings for the year ended June 30, 1913, were $4,864,- 
107, an increase of $305,913, while the total income for 
the year, after operating expenses and depreciation, waa 
$2,533,823, an increase of $329,374. For June, 191%, the 
showing was as good, the gross for the month gaining 
$32,342, total income increasing $43,507 and surplus after 
charges making a gain of $35,804. 
o 


*- * 

SOUTHERN PUBLIC UTILITIES CO.—The com- 
pany has made a mortgage to the Farmers’ Loan and 
Trust Company of New York, as trustee, to secure not 
exceeding $30,000,000 first and refunding 5 per cent. 
bonds dated July 1, 1913, and due 1943, but redeemable 
on and after Jan. 1, 1916, at 105 and interest. Only 
$1,850,000 are to be issued at present, and $1,794,000 are 
to be reserved to retire prior liens that remain out- 
standing. 


ss Ff 
WESTERN POWER CO.—The company has sold to 
William B. Bonbright & Co., Incorporated, $1,250,000 
collatera: trust 6 per cent two-year notes, dated July 
18, 1913. The notes are being offered at 98 and interest, 
or on a7 per cent. basis. 


Utilities Securities 


Transactions and range of quotations for various 
public utilities securities on other than the New York 
markets last week were as follows: 

Stock. Market. Sales. High. Low. Last. 
Am. Cities Co. pf.New Orleans 46 66% %G% 6% 
Am. Cities Ca 5-6s...New Or. $4,000 9% 9% 90% 
Am. Gas & Elec. 5bs....Phila. $9,200 S4% S&S 84 





Am. Gas of N. J........ Phila. 7 103 103 1038 
Am. Railways ...Philadelphia 49 38 37% «38 
Am. Rallways pf. .Philadelphia 34 101 101 101 
Am. Tel, & Tel......... Boston 1,181 128% 127% 125% 
Am. Tel. & Tel........ Chicago 50 128% 128% 128% 
Am. Tel. & Tel. 4s..... Boston $18,000 87% 8&7 87% 
Am. T. & T 4%s, f. p..Boston $27,500 101% 101 101% 
Aurora, EL & C. pf...... Cleve. 15 «83 83 83 
Baltimore Elec, pf...Baltimore 20 2% 2 42% 


Baltimore Elec. 5s..Baltimore $2,000 98 98 98 
Bay State Gas....Boston Curb 7,300 .23 .19 21 
Bell Telephone ........ Toronto 10 142% 142% 142% 
Bel Telephone....... Montreal 220 142% 141% 141% 
Bell Telephone 58....Montreal $1,500 98 97 98 
B'ham Ry., L. & P. 4%s.N. Or. $19,000 8814 88% 88% 
B’ham Ry., L. & P. 6s..N. Or. $3,000 98% 98 98 
Boston Elevated ....... Boston 1,131 95 90 91% 
*Brazil Tr. L. & P....Toronto 3,766 8&7 84% 86% 
*Brazil Tr., L. & P..Montreal 675 86% 84 86% 
Canadian Marconi..... Toronto 100 275 #275 275 
Capital Traction..Washington 1,509 119 114% 115% 
Capital Trac. 5s...Washington $1,000 109 109 109 
Chi, City Ry. 58....... Chicago $24,000 100% 99% 100% 
Chicago Gaa 5s..° ....Chicago $5,000 101 101 101 
ChL Rys., Series 1.....Chicago 95 92% 91 92% 
Chi. Rys., Series 2....Chicago 1,372 27 25% 25% 


ChL Rys., Serfes 8....Chicago 50 7% ™ 7% 
Chi. Rys. 56......... Baltimore $7,000 96% 96% 06% 


Chi. Rys. ist 56........ Chicago $5,000 97% 96% 97% 
Chi. Rys. 5s, Series A.Chicago $13,000 2 
Chi. Rys. 5s, Series B.Chicago $21,000 81% S0% 81% 
Chicago Tel. 58........ Chicago $43,000 

Cincinnati G. & E...Cincinnati 84 

Cincinnati St. Ry...Cincinnati &% 106 16 105 
Cc, N&C. L, T. & P....Cinn. 23 : 
Cc. N. & C. Lt. & P. pt.Cinn. 60 

Cities Service com. ..Columbus 8 

Cities Service pf....Columbus 13 71% 71 71% 
Cleveland St. Ry. ...Cleveland 130 

Columbia G. & B&B. .Cincinnati 
Columbia G. & B...Pittsburgh 210 10% 10% 10% 
Columbus G. & F...Cincinnati 25 32% 32% 32% 
Columbus G, & F...Columbus 152 31% 30% 31 
Columbus G. & F, pf...Cinn. 100 65% 65% 65% 
Columbus G. & F. pf....Cols. 13 6% 6% 65% 
Common. Edison ......Chicago 382 144 143 143 
Common. Edison 5s...Chicago $15,000 101 11 101 
Con Gas. 4%.......-Baltimore $2,000 92% 92% 92% 
Con, Gas 5s.........-Baltimore $1,000 104% 104% 104% 


Con. Power .........Baltimore 5 101% 101% 101% 
Con. Power pf......Baltimore 20 107% 107% 107% 
Consumers’ Gas ...... Toronto 203 175 174% 174% 
Cumberland P. & Is pf. Boston 27 96 96 96 
Danville T. & P. 5s....Balt. $3,000 93 93 93 
Detroit Elec, Ry....Montreal 325 68% 67% 67 
Detroit United ........ Toronto 10 67% 675% 67% 
Dominion Tel......... Toronto 16 108 108 108 
Duluth Superior....... Toronto 64 56% 56 56% 
E. St. Louis & 8S. 5s..St. Louis $1,000 93 93 93 
Edison Elec. Ill........ Boston 10 275 275 275 
Elec. & Peo. Pass. 48...Phila. $3,000 8 S4 85 
Equitable Gas 5s...... Phila. $2,000 104% 104% 104% 
Fair. & Clarks. Trac. 5s.Balt. $1,000 99 99 99 
Ga. Ry. & Elec, pf..... Boston 10 83 83 8S 


Harwood Electric 6s....Phila. $11,000 101% 101% lwi1% 
Home Tel. pf..-..Los Angeles 20 2 22 zz 
Illinois Traction pf..Montreal 107 9&8 89 yo 
Inter.-Met. .....-Philadelphia 100 15% 15% 15% 
Interstate Ry. 4s.Philadelphia $1,000 58 ‘ 
K. C. Home Tel. 5s..St. Louis $000 91% 80% sv% 
Keystone Tel.....Pniladelphia 620 W 124% «12% 
Keystone Trt. pf..Philadelphia 200 49 48% 45% 
Keyr*one Tel. 5s..Philadelphia, $4,000 90% 





90% 
Lehigh Val. TPamit.«..Phila. 2200 21% %2Z1% 21% 
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Stocks. Market. Sales. High. Low. Last, 
Lehigh Val. Transit pf..Phila. 265 34% BA 34 
Lehigh Val. Tr. 1st 5s..Phila. $1,000 103 103 103 
Little Rock R. & E. 5s..N. O. $1,000 102 102 luz 


Mackay Co. ....... ..Toronto 178 78 764 78 
Mackay Co. pf....... Toronto 41 67 66144 67 
Mackay Co. pf.......Montreal 1 6% 6 67 


Mfrs. Lt. & Heat...Pittsburgh 802 48% 48 4X14 


Maryland Elec. 5s..Baltimore $2,000 97 96% «97 
Mass. Electric ......... Boston nw 15 15 15 
Mass. Electric pf...... Boston 142 74 70% 73% 
we. GRD cave gecdscs Boston 278 «91 89% 90 
Mass. Gas pf...........Boston 43 90 88 90 


Mass. Gas 4148, 1929...Boston $1,000 9% 95 v5 

Mass. Gas 4s, 1931...Boston $5,000 93% 9% Y% 
Miamisburg & G. 5Bs..... Cin. $1,000 97% 97% Y7% 
Minn. & St. P. joint 5s..Balto. $1,000 101% 101% 101% 


Met. Elevated Ry. 4s...Chgo. $1,000 80 8o su 
Mexican Nor. Power...Mont. 155 9 s 9 
*Montreal L. H. & P.Montreal 296 20814 20444 20414 
Mont. L. H. & P. 444s.Mont. $1,000 % 96 96 


Montreal St. Ry. 4%s...Mont. $65,300 100 100 8§=100 
Montreal Telegraph. Montreal 29 188% 138 138 
Montreal Tram. deb...Mont. $7,700 73 72% 73 


Montreal Tram. 5s..Montreal $5,000 984 95%, YS8Y% 


Mont. Tram Power....Mont. 430 33% 33 33 
Muncie, H. F. & W. 6s.Clev. $1,000 8&7 87 87 
New England Tel..... Boston 193 147 146 147 


New Eng. Tel. 5s, ’32.. Boston $11,000 100% 100% 100% 
New Jersey Trac. 5s...Phila. $1,000 100 100 100 
N. Or. C. R. R. g. mtg.N. Or. $1,000 103 103 103 





N. Or. Ry. & Lt. pf...N. Or. 10 6 65 65 
N. Or. Ry. & Lt. 4%4s..N. Or. $2,700 82% 82 2 
ey ee ee OE Ras ecicccdns i Cin 45 6742 67% 67144 
Nor, Ohio Tr. & L...... Cleve. 32 63 63 63 
Nor. Ohio Tr. & L. pf....Cin. 5 100 100 100 
Nor. Ohio Tr. & L, pf. .Cleve. 17 «99 99 90 
ae Ae ee © errr Balto. 6 2 25 2 
Norf. Ry. & Lt. Ss...... Balto. $1,000 97% 97% 97% 
Ogden Gas Os........ Chicago $10,000 93% 93% 93% 
Ottawa L, H. & P..... Mont. 123 152144 150 15044 





oO. L., H. & P., new....Mont. 
Pac. Gas & Elec..San Fran. 
Pac. Gas & E. pf..San Fran. 205 87% 87% 87% 
*People’s Gas......... Chicago 240 115% 113% 113% 
People’s Gas ref. 5s..Chicago $3,000 100% 100% 100% 
Peo. Nat. G. & Pipeage.. Pitts. 





Penn. Water & P......Balto. 280 63% 61% 63% 
Philadelphia Co......... Phila. 349 44314 4214 42% 
Phil. Co. 6 p. c. cum. pf. Phila. 60 3 43 43 
Rae. Oo, Bet Ger <os.<<e Phila. $2,000 99% 99 99% 
Phila. Co. con. 5s....... Phila. $17,000 88% 87% 88% 
Phila. Electric...... ....-Phila. 7,357 22% 215% 21% 
Phila. Electric 4s....... Phila. $15,000 80 80 80 
Phila. Elec. goid 5s.....Phila. $4,000 102 102 102 
Pe Be Di kcxcvesiee .. Phila. 7 24 24 24 
Pale. B. T. Ctfa,..ccass Phila. 4,544 25 22% 23 
Porto Rico Rys.......Toronto 32 «56 54 54% 


Porto Rico Rys......Montreal 130 554% i4 54 
Potomac Elec. con. 5s..Wash. $21,000 100 99% 100 
Potomac Elec. Lt. 5s..Wash. $1,000 105 105 105 
Public Service pf.....Chicago 20 92% 91 924% 
Quebec Ry., L. & H....Mont. 195 11% 11% 11% 
Que. Ry., L. & H. 5s....Mont. $3,000 48 46 48 
St. Jo. Ry., L., H. & P. 5s..Balt. $1,000 98 v8 98 
Spring Val. Water......San F. 215 51% 49% 51% 
Stand. Gas & Elec. 6s..Phila, $31,000 92 91 92 


Shawinigan W. & P..Toronto 25 121% 121% 121% 
Shawinigan W. & P....Mont. 409 125 119% 123 
Third Avenue.....Philadelphia 10 36% 36% 36% 
‘loronto Railway.....Montreal 341 139 137% 138 
Teronto Railw.ty...... Toronto 30 138% 138% 138% 
Dube Clty... .ccces +....Toronto 186 104% 104% 104% 
Twin City........ .....Montreal 1 104 104 104 
Union Gas.......... Pittsburgh 30 125 125 125 


Union Traction....Philadelphia 1,037 50% 48% 49 
United Gas Imp..Philadelphia 268 85 845% 843 
Un. Rys. Inv. 5s..Philadelphia $21,000 75 73% 74 
Un. Rys. Inv. gold 4s...Phila. $1,000 73 73 73 


United Co., N. J..Philadelphia 24 223%, 222 223% 
United Ry. & Elec. Baltimore 925 26% 26% 26% 


United Ry. & Elec. 4s...Balt. $17,000 83% 8&3 8314 
United Ry. & El. inc. 5s..Balt. $17,000 62% 52%, «62% 
United Ry. & Elec. ref. 5s.Balt. $4,000 86% 85% 4&6 
United Ry. & Elec notes..Balt. $8,000 107 106 106 
Union Lt., H. & P. 4s....Cinn. $2,000 92% 92% 92% 


Un. Ry. Co. of St. L. pf..St. L. 18 31% 31% 31% 
Un. Ry. Co. of St. L. 4s..St. L. $13,000 70 69% SAA 
Utility Imp.......... Columbus 10 42% 42% 2% 
Va. Ry. & Power 5s....Balto. $1,000 92%, 92% 92% 
Wash. B. & A. pf...Cleveland 84 34% 34% 34% 
Washington Gas..Washington 13 8 84% 8 
Wash. Ry. & Elec......Wash. 155 91 91 91 
Wash. Ry. & Elec. pf...Wash. 113. «88 87% 88 
Wash. Ry. & Elec. 4s...Wash. $10,000 825% 82% 82:4 
West End St Ry.......Boston 18 72 71 72 


West End &t. Ry. pf...Boston 8 8&7 86 87 
West. Tel. & Tl. 5s....Boston $3,000 99% 9914 99% 
Wilkesbarre G. & E. 5s..Phila. $1,000 101 101 101 


Winnipeg Ry.......... Toronto 83 190 188 190 
Winnipeg Ry........ Montreal 90 193 18914 193 
York Ry.......... Philadelphia 70 12% 12% 12% 
York Ry. pf...... Philadelphia 5 37 37 37 


*Ex dividend. 





NELSON, COOK & COMPANY.—Financial condi- 
tions, not only in this country, but in European coun- 
tries, seem to be decidedly on the mend. It is very evi- 
dent that the Balkan States and Turkey have practi- 
cally exhausted themselves, and that through force of 
circumstances, if for no other reason, there must be a 
settlement of these troubles. The money markets of 
England, France and Germany and of our own country 
have shown decided improvements, there being a much 
greater inclination to loan money, even for long dates, 
and there has been some reduction in the rate of interest 
charged. Commercial and industrial conditions in our 
country have not met with the severe reverses which 
were anticipated; on the contrary, clearing-house re- 
turns and the statements of transportation and indus- 
trial companies would go to show that there is a reas- 
onable amount of activity in trade and commerce, which 
must be supplemented by the movements of crops, which 
still promise to be most satisfactory. So far as the 
money to move the crops in the latter part of the year 
is concerned, the financial institutions of the country 
have been engaged during the last six months in 
strengthening their position and have succeeded in de- 
creasing their Nabilities and tmcreasing their cash and 
bank reserve. 
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SENATOR OWEN (the head of the Senate’s Cur- 
rency Committee, in reply to the published letters 
addressed to him by officers of the National City 
Bank criticising the proposed Federal Reserve Board 
as being entirely political in its make-up)—‘‘The Federal 

Reserve Board should no more be stigmatized by the 
epithet ‘political appointees’ than the Supreme Court 
of the United States, whose members are also 
‘political appointees.’ It is in either case a Gov- 
ernmental body of the highest dignity and character— 
not a partisan machine. I remind you that the Pres- 
ident of France appoints the Governor, the Sub- 
Governor, and the manager of every one of the very 
numerous branches of the Bank of France, and yet 
nobody in France has ever charged that the Bank of 
France was managed as a political or partisan 
machine. I remind you that the Emperor of Ger- 
many, on the nomination of the Bundesrath, appoints 
the Direktorium of nine members, the governing 
body, the supreme administrative control of the 
Imperial Bank of Germany, and yet nobody has ever 
charged that it is a political machine. In effect, 
both of these great Governmental institutions are 
moved solely by the welfare of the commercial and 
industrial interests of France and of Germany. I 
remind you that the Bank of England has not on 
its Directorate a single banker, broker, or bill dis- 
counter, but is controlled by public opinion as a 
great national agency, and as a safeguard for the 
commercial and industrial interests of the British 
Empire. Your plea that the bankers should control 
the Federal Reserve Board and the proposed reserve 
system would violate the experience of England, 
France, and Germany, is contrary to common sense 
for the obvious reason that these reserve banks are 
not created to enable you to make more money, but 
are established to safeguard the commerce and in- 
dustry (including the banks) of the people of the 
United States, and to put an end to the periodic 
sinister expansion and contraction of credits leading 
to the so-called ‘bull markets’ and ‘ bear markets,’ 
in which banks like your own have been used as a 
means of promoting private interests at the public 
expense. The bankers have no more right to ask 
to take charge of the governing functions of the 
United States proposed to be exercised by the Fed- 
eral Reserve Board than the railroads would have 
a right to demand control of the Interstate Com- 
merce Commission, which is intended to regulate 
them in the interest of public justice. The bankers 
have no more right to ask control of the Federal 
Reserve Board than the beef packers of Chicago to 
demand the right to administer the Pure Food act, 
which is intended to regulate beef packing in the 
public interest. You ask me the question: ‘Shall 
the control and domination of the banking business 
of the United States, including note issues, bank 
credits, and the cash reserves of the United States, 
be surrendered unconditionally into the hands of a 
board of seven members appointed by the Pres- 
ident?’ I ask in return: ‘Shall the control and 
domination of the banking business of the United 
States, including note‘issues, bank credits, and the 
cash reserves of the banks, be retained uncondition- 
ally in the hands of certain men like yourself, with- 
out responsibility to the people of the United States, 
and shall men like yourself exercise an invisible 
government over the commerce and industry of the 
United States?’ You urge that a ‘politically con- 
trolled bank’ cannot be kept permanently ‘out of 
politics.’ My answer is that the proposed bank is a 
Governmentally controlled bank, but that if the 
banks themselves were permitted to control the 
Federal Reserve Board, the National City Bank 
would head the list in its political activities to get 
control of this Federal iieserve FPourd, and would 
not be moved altogether by altruistic purposes. We 
should then have financial politics in control of the 
board, with sel‘ish interests behind it. We must 
take our choice between protecting the people by 
the Government and protecting the people by the 
political bankers, and, being obliged to make that 
choice, by the experience of the past I am in favor 
of protecting the people through their own chosen 
representatives. I am so far in accord with you with 
regard to the importance of the Federal Reserve 
Board being above suspicion of partisanship that I 
shall advocate an amendment making any use of the 
powers of the Federal Reserve Board or of the 
Federal reserve banks for partisan or self-serving 
purposes a high misdemeanor. Yet I remind you 
that neither the Directors of the Bank of England, 
controlled, as they have been, by public sentiment, 
(which does not permit a banker, a broker, cr a 
bill discounter to be a member of the board,) nor 
the Directors of the Reichsbank of Germany, ap- 
pointed by the Government, nor the managers of 
the Bank of France, appointed by the Government, 
conduct themselves at any time so as to be subjected 
to the charge of partisan or indecent ccnduct. Do 
you have iess confidence in the Secretary of the 
Treasury, the Secretary »f Agriculture, the Control- 
ler of the Currency, and the other great and honor- 
able Americans who would be called to this dis- 
tinguished service as members of the Federal 
Reserve Board, than you have in the managers of 
the French, German, and English banks? The peo- 
ple of the United States will prefer to trust their 
own President and officials rather than turn the 
functions of governing the reserve system over to 
the genial and attractive gentlemen who have 
charge of a few big banks of the country.” 

s- ee 


THE FOURTH NATIONAL BANK OF NEW YORK 
—Much of the business now being done may be at a 
small margin of profit, as nearly al) of it is on a hand- 
to-mouth basis. But it is highly significant that the 
volume is much above what was looked for a few 
months ago, when serious unsettlement was expected 
te fellow agitation Of a new tariff law. Merchandise 





—_- 


stocks everywhere are relatively low, and there hi 
been no disposition on the part of business n 





Overtrade or to take too mux for er: i in judging 
the requirements of the 1 But ¢£ 
upon a sounder basis, and within the st 


there has been a definite improvement 
Business men in most sectior 

view of the future, and with m: 

belief that the last six months of 1913 w § 
better results than were a eved ¢ r t 
months of the year. One re r 
passing of the July settlement pe 
heavy half-yearly engagements we! 
Another reason may be 
provenient will follow the « nt ‘ king 
and currency law. Still a f sent 
by the view held in mar 
have to send us a large 





during the period when it w be mc ed here in 
connection with the crop-r 4 ¢ 
West and South. It is Bn i ng 
public is gradually regaining it n- 


portant and means a good 

The situation in Mexi 

easily become serious. 

haps, there is reason to ex t t t g 
will be a better market for t 
ties. A great deal depend 

during the next few weeks the ; s 
In some districts mcistur« n- 
siderable portion of the § 
drought, but it is too earls 
mate effect of the dry w 
often sutfers from high ter 
gust is the month when 
erally turns against the E: 
drawals of cash by the 
though a great deal of 
this year to move the er 

in the South and West ar pretty 
finance the movement, | s 
inconvenience. It is to be hoped that t é inder 
way to bring about an agre¢ t ef e! is 
and their employes in refer y 
made for increased wages 

There is so much involved 

it is of the highest importance 
justment should be made so that 
may Ve freed from the co! nt 

in these ever-recurring disputes ove 
there are some relatively ir r t 
other industries, it may be Said that e un t among 
laboring men, as a whole, is not as I of f 
to-day as it often has been at this Ur 
indications are that the pending disput 
amicably and without resorting 
strike interference. 
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AMERICAN NATIONAL BANE SAN FRAN- 
CISCO.—It is noteworthy that an i: se ank cle 
ings for the six months’ period is ! y ir 
portant city on the Pacific Coast. During the st sixty 
days, however, the currents of t P ed 
trifle more slowly, and the sug ‘ ' eriod 
quiet is at hand. The slowness of 
quarters can be traced to the diff ty € rienced by 
certain of the large corporations in fir g their 
velopment work, making it necessary rt oment 
to use current funds for purposs t ir 
provement rather than suspend 

Money is still in great dem 


f funds ( pape 


bidding exceptional rates for 
brokers are offering notes of 
solidest business houses in the cé t at t 6] 
cent., and even these figures are not su! tly temy 
ing to call out much money from t 4 é 
ter of fact, the banks have as n 
carry without discomfort, and | 
serves in good shape rather t! 
by unwarranted expansion. 
s . : 

PEOPLE’S NATIONAL BANK 
the 7th of July the First-S« a 
Pittsburgh closed Its doors by order of t Acting 
troller of the Currency, and in the s 
were appointed for several concerns in ¥ the 
cers or Directors of the bar é r ed 
not been disclosed that the bank 
due to overextension of credit to thes« rations, 
although uninformed public opinion jum} t ce 
clusion on the announcement of the 
erships of the public utility and other 
undoubtedly the result of the bank 





fai vas rem¢ 

















present writing are believed to have t a protective 
measure and not an admission of rhe 
event has temporarily brought Pittst rn nfavor- 
able prominence in the public eye, and much unwar- 
ranted criticism, based upon ignorance, has been the 
result. In the mere matter of Size, this Dank failure 
ranks with similar occurrences in New York six years 
ago. Its sequel, however, is unprecedented be ise of 
the fact that there was no spread of the trouble; that 
there was prompt subsidence of local excitement; that 
the requirements of commercial customers were met 
by other banks, and that norma] banking conditions 
were restored within less than a wW This demon- 
strates that the cause of the failure was k to the 
institution directly involved, a fact stated by Secretary 
of the Treasury McAdoo and based upon the investiga- 
tion by the Controller's office. But it demonstrates 
more. It is a testimony of the financial resources of 
Pittsburgh, to the soundness of ger ommercial af- 
fairs in the Pittsburgh distr and t existence 
of a high degree of confidence, w h these 
resources would not have been ava 
. . . 

JAMES J. HILL.—There is every as é fa good 
average crop in the Northwest, and cond sre im- 
proving right aleng. The present hot we er may do 
some damage to corn in the Northwest erthe- 
less, we shall have a good crop. I do expect the 
yield of grain to be as large as it W , In 
some sections there will be a better crop t t ar 
but in others yields will be less. * * * ey 

, tr I nd 


rates high all over the world ar 
the Banking act before Congress, ose in : rity 
should dea] with these questions cautiously and Care- 
fully. * * * Farm labor will be difficult to obtain this 
year in the Northwest, but farmers have diversified 
their crops, and it is possible to stretch the harvesting 
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I months and not do it all at once, as is the 











ove i 
cause when all the attention is given to wheat 
. * . 

GEORGE J. GOULD.—T worst Is over, and the 
t f is been sulficientiy discounted to negative any 
rs 1 t What r t need is a cessation of 
co attacks on great corporations. We need a 

toration of confider with a consequent exX- 
} f eredit. The country is fundamentally sound, 
ex nt, and the once prevalent nervousness 
i 1. Ww are wing @ sh era of prosperity 
ee 

MAI HALI FIELD & CO CHICAGO,—Shipments 
c i is and kindred s during July showed @ 
s il cr - ov a ar ago Numerous fre- 
q ‘ een receivea from near-by States to ship, 
fror \ugust 1 to 15 ods originally for shipment Sep- 
ter 1 Cash rece.pts for the week show a gain 12 
comnt ym with lust year. Buyers coming in from the 
So vest on Fal rket trips and representatives 12 
tlre suse who take care of visiting merchants from Ue 
ha Vest have been exceedingly busy during the last 
v Consideration of lines in anticipation of Spring 
requirements is somewhat curtailed because of tariff 
and ney legis'ation, but this is a matter of adjust- 
i s rather than ap evident lack of readiness on 
th t of retailers to consider tuture business. The 
present trade tendencies in dry goods lines suggest 
sO i underlying conditions, but the immediate settle- 
men i pending legislation is necessary if we are t? 
ha the volume of “pring 14 business that condi- 
tio warrant 

. . . 

JOUN V. FARWELL COMPANY, CHICAGO.—Sales 
and collections are still showing very good increase 
over last year. Merchants from the Southwest and the 
Far West report neral conditions very favorable for 
geod Fall t iness 

. . . 

DUN'S REVIEW Encouraging reports of business 
conditions predominate ind the growth of confidence 
in the future is evidenced ?t increased preparations 
for Fall and Winter trade rhe prevailing optimistic 
feeling was apparentiy not impaired by the reported 
damaze to the growing corn yp, and the agricuitural 
situation, on th whoie, is still promising Gradual re- 
covery in Spring wheat prospects is accompanied by 
8 i harvesting returns fron Southwest, v 
the enormous movement of new iin is taxing 
capacity of the transporting companies An impr 
sentiment is manifest in dry goods circles, but the 
period of adjustment to new tariff conditions is at 
hand and price reductions in woolens attract cons! ler- 
able ittention Strengthening f banking reserves at 


a still easier tone to the mone- 
ng of the crops will be 





New York has impar 








tary situation, and the m 

facilitated by large depo xf Government funds in 
the national banks of the ind South, official an- 
nou! nent to that effect being made late in the week 
It is the general im! ion that the bottom point has 
been reached for p pri ind sentiment has im- 
tse : . . . 


BRADSTREET'S Trade reports still present mixed 
aspects, with perhaps a sharper te ndency to temporarily 
reflect quiet In the Fast, nigh ~ates for Money and 
tariff uncertainties continue to act as Tepressive intlu- 
ences while in the West, adverse news of the corn 
crop has superinduced some hesitancy regarding future 
purchases, and it is probable that demand for North- 
affected by corn crop deterioration 





western account not 








has abated ymewhat Southwestern advices indicate 
that ho trade has expanded, and in tnat section of 
th ountry, as Well as in the Northwest, feeling as 
to t future is decidedly optimistic, buoyancy being 
imparted by the tendency to increase estimates of 
wheat yields. ‘Trade in the South appears to be im- 
proving, and sentiment is certainly better, chiefly be- 


f the better condition of cotton, as compared 


caus ’ 
with a year ago. Labor is quite well employed, thougn 
strike ire rather numerous, and in the Eastern tex- 
tile industry mills are not operating to capacity. Singu- 
lar enough, there are reports that some textile plants, 
despite industrial dullness, experience a shortage of 





Skilled help 
“* 


IRON AGE.—The Steel Corporation's statement show- 
ing $41,200,000 net earnings in the quarter ended with 
June in amount only exceeded in one other second 
ter, that of 1907, and in but three quarters in the 
ration's history is more impresstve than the act- 
irket facts of the week Such a showing from 
period so recent and the knowledge that current oper: 
tions are yielding profits fully as good are favorably in- 














terpreted, even though new buying of finished st is 
less than half current shipm s. Pig iron has given 
more proof of a turn than in any week of the long suc- 
cession of declines and repeated announcements of the 


bottom Producers of foundry pig iron in various dis- 
tricts have plucked up courage to mark up their prices 
25 to 50 cents. The pig iron situation seems to have 
ed the familiar second s e of a buying move- 
produced by prices that leave out profit Some 

having a good backlog, decide not to add to it 








at an adva 





GENERAL 





CURRENCY LEGISLATION.—Washington dispatch- 
es to Tue. New York Times say that it is now believed 
that a caucus of Democratic members of the House on 
mext Monday, (Aug. 11,) will be held to consider the 


Currency bill, and that the committee's draft will be 
approved practically as it now stands. The proposal of 
Congressman Henry for the issuance of $200,000,000 in 
money on the basis of notes backed by warehouse re- 
ceipts for cotton, corn, and wheat, was voted down in 
committee on Friday, also the proposal to forbid in- 


terlocking directorates Among national banks. It is 
believed that friends of both these propositions will 
make a fight in caucus, and possibly on the floor of 
the House. Important amendments to the bill were 
made in committee last week. One provides for a Fed- 
eral Advisory Board of bankers, who may offer sugges- 
tions Another provides for a novel division of the 
profits of the reserve banks, after 5 per cent. cumula- 
tion has been paid upon member's stock. The first half 
ef this residue shall go to the building up of a reserve 
till it reaches 20 per cent. of the paid-in capital of the 








bank. Whatever is left is to be divided, three-fifths to 
the Government to become a sinking fund for Govern- 
ment debts, two-fifths to the member banks in the 
propertion of their average balances with the reserve 
bank during the previous year The new section re- 
lating to the Advisory Board reads as follows: 

Section 15. There is hereby created a Federal Ad- 
visory Council, which shall consist of as many mem- 
bers as there are Federal reserve districts. Kach 
Federal reserve bank by its Board of Directors, shall 
annually select one member of said council, who 
shall receive no compensation for his services, but 
may be rcimbursed for actual necessary expenses. 
The meetings of said advisory council shall be held 
at Washington, District of Columbia, at least four 
times each year, and oftener if called by the Federal 
teserve Board The council may select its own 
officers and adopt iis own methods of procedure, and 
a majority of its members shall constitute a quorum 
for the transaction of business. Vacancies in the 
council shall be filled by the respective reserve banks, 
and members selected to fill vacancies shall serve 
for the unexpired term 

The Federal Advisory Council shall have power, (1) 
to meet and confer directly with the Federal Reserve 
Board on general business conditions; (2) to make 
oral or written representations concerning actions 
taken, proposed or contemplated by said board; (3) 
to call for complete information and to give advice 
concerning discount rates, rediscount business, note 
issues, reserve conditions in the various districts, the 
purchase and sale of gold or securities by reserve 
banks, open market operations by said banks, and 
the general affairs of the reserve banking system. 
The section that gave the Federal Board power to 

compel one reserve bank to rediscount paper for another 
is moditied in an important way. The new wording 
em» wers the Federal Board ‘‘to permit or in time of 
emergency require Federal reserve banks to rediscount 
the discounted prime paper of other Federal reserve 
banks, all members of the board being present when 
such action is taken, and consenting to the require- 
ments The exercise of this compulsory rediscount 
power hy the Federal Reserve Board shall be subject 
to an interest charge to the accommodated bank of not 
less than 1 nor greater than 3 per centum above the 
higher of the rates prevailing in the district immediate- 
ly affected. 





. . . 

TREASURY MONEY FOR CROP MOVING. (Official 
statement issued on Thursday by the Secretary of the 
Treasury.)—Secretary McAdoo announced to-day that, to 
facilitate the movement and marketing of the unusually 
large crops which are now beginning to be harvested, 
he has determined to transfer from the Treasury to 
the national banks in the West and South, where such 
funds can be most advantageously employed tor this 
purpose, from $25,000,000 to $50,000,000. The Secretary 
said that it is not practicable to scatter these funds by 
depositing them in the smaller cities, especially in view 
of the charact*r of securities which must be required 
for these special deposits. Therefore, the funds will be 
placed with the rational banks in the two or three prin- 
cipal cities in each of the States where harvesting is in 
progress, and where the demand for funds for moving 
crops can most conveniently be accommodated. The Sec- 
retary will require the banks to return the money to 
the Public Treasury when the crops shall have been 
moved. The present suggestion is that 15 per cent. be 
repaid in December, 3 per cent. in January, 30 per cent. 
in February, and 25 per cent. in March next. In order 
to make these special deposits available to the banks on 
securities readily within their reach, the Secretary will 
accept as security prime commercial paper in addition 
to Government and high-class State, municipal, and 
cther bonds. The commercial paper submitted shall 
first be passed upon and approved by the Clearing 
House committees of the cities in which the banks of- 
fering such paper may be located. All commercial paper 
and bonds must finally be passed upon and accepted by 
the Secretary. As security for such deposits Govern- 
ment bonds will be accepted at par; other bonds at 75 
per cent. of their market value, and approved commer- 
cial paper at 65 per cent. of its face value. The Govern- 
ment will charge interest at the rate of 2 per cent. per 
annum on these funds. The names of the banks in 
which the funds will be deposited and other details of 
the arrangements will be announced later. Steps are 
now being take. to carry out the plan so that the funds 
may be promptly available for the movement of the 
crops Deposits will be made with those banks only 
which have taken out at least 40 per cent. of their au- 
thorized circulaticn 





SECRETARY McADOO’S CHARGE OF CONSPIR- 
ACY. (Official statement issued last Monday.)—The 
Secretary has been asked if it is the purpose of the de- 
partment to call on the national banks for additional 
security because the 2 per cent. bonds are selling below 
par. The Secretary said that while the law conferred 
that discretionary power on the Controller of the Cur- 
rency, it is not his intention to require the banks to 
charge off the present nominal depreciation below par of 
the 2 per cent. bonds. So far as the department is con- 
cerned, the banks may continue to return the 2 per cent. 
bonds at par in the statements they make to the Control- 
ler. This policy will continue unless some material change 
in conditions should compel the adoption of another 
course. The Secretary said that the 2 per cent. bonds 
are worth par, notwithstanding their decline in the 
New York market, a decline due, not to any impair- 
ment of their intrinsic value, but almost wholiy to 
what appears to be a campaign waged with every in- 
dication of concerted action on the part of a number 
of influential New York City banks to cause apprehen- 
sion and uneasiness about these bonds, in order to help 
them in their efforts to defeat the Currency bill. The 
idea seems to be that the country banks, which hold 
about two-thirds of the 2 per cent. bonds, and use 
them as the basis for their circulating notes, may be 
induced to unite with the New York City banks ig 
oppesition to the bill if they can be made to believe 
that the proposed currency measure is going to injure 
these bonds and cause losses to the banks. This is, 
of course, unfounded. Meantime, the Secretary said, 
it is folly for any bank to sell Government 2s at a 
sacrifice because of any apprehended legislation ad- 
verse to Government bonds, as no euch legislation will 
result. In the 124 years of its existence the Govern- 
ment hag kept faith scrupulously with its creditors, 
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and it is not going to change its honorable character 
now. If the necessities of any bank oblige it to sell 
bonds at depressed prices, that, of course, is another 
matter—a matter solely tor the bank to determine. 
The Secretary said that not only had nothing occurred 
to impair the value of the 2 per cent. bonds, but that 
the amendment already adopted by the Banking and 
Currency Committee of the House enhances their in- 
trinsic worth. First—Because the banks and all other 
holders of 2 per cent. bonds are to have the privilege, 
not now possessed, of exchanging the 2s for 3s, with- 
out the circulation rights, at the rate of 5 per cent. 
per annum of their holdings, present or herwafter 
acquired. So long as they do not make the exchange 
they may retain or sell and buy the 2 per cent. bonds, 
and exercise the circulation privilege attached thereto. 
Second—At the end of twenty years the Government 
will pay at par and interest all 2 per cent. bonds which 
at that time remain outstanding. In view of the fact 
that the 2s have no due date and are payable after 1950 
only at the option of the Government, the definite 
promise of payment at the end of twenty years is dis- 
tinctly beneficial to the holders of the 2 per cent. bonds. 
es @ 

THE RAILWAY VALUATION. —Physical valuation 
of the railroads of the United States by the Interstate 
Commerce Commission will occupy from five to seven 
years and will cost the Government $10,000,000 to $15,- 
000,000, according to plans of the commission presented 
to the House Apppropriations Committee. The commis- 
sion has asked for an immediate appropriation of 
$1,500,000 for the organization of the corps of engineers 
to undertake the work. 


. . * 

EMERGENCY CURRENCY ASSOCIATION.—Repre- 
sentatives of national banks of Louisville have organized 
an emergency currency association under the Aldrich- 
Vreeland act. Application will be made to the Secretary 
of the Treasury for a charter. All national banks of 
Louisville were admitted to membership, as well as 
banks in New Albany, Jeffersonville, Frankfort, and 
Lexington. Applications received from banks in other 
sections of Kentucky have been held over. President 
Rhodes of the association said: ‘‘ The banks in Louis- 
ville and out in the State are all in sound condition, and 
there is no demand now for emergency currency, but 
we thought it just as well to have the material at hand 
to take care of the banks in any emergency.”’ 

. . . 

MEXICAN SITUATION.—On Friday Secretary of 
State Bryan sent the following note to the Secretary of 
the Treasury: “I have the honor to request that you 
will submit to the Speaker of the House of Representa- 
tives, with a view to its inclusion in the Urgent De- 
ficiency bill to be reported to that body, the inclosed 
itein of appropriation of $100,000 for the purpose of 
enabling the Secretary of State to furnish transportation 
to their homes in the United States of those American 
citizens who by long-continued conditions of turbulence 
in Mexico have there become destitute and may find it 
necessary for their safety or well-being to leave Mexico, 
and who are unable to pay for their own transPportation.”’ 
This was regarded as preliminary to some action by the 
Government in the Mexican situation. At the week-end 
Washington thinks intervention between the Mexican 
belligerents not feasible, and that recognition of the 
Coustitutionalists is possible. 

. . * 

CASTRO BACK IN VENEZUELA.—Secretary of 
State Bryan was officially advised on Friday that Cipri- 
ano Castro had returned to Venezuela and taken charge 
of the forces already assembled in his name for the 
purpose of overthrowing the Gomez government in that 
country. On receipt of the news he called upon the Navy 
Department to rush a ship to Venezuela. The navy as- 
signed the cruiser Des Moines to this duty, and she will 
sail in a day or two from Brunswick, Ga. Her saliing 
will be delayed until Henry F. Tennant, formerly Third 
Secretary at Mexico City and now on duty at the State 
Department, can reach Brunswick and board her. Ten- 
rant has received an emergency appointment to act as 
Secretary of Legation at Caracas, and will take charge 
of the legation on his arrival. 





FINANCIAL 


STOCK EXCHANGE TRANSACTIONS. — Transac- 
tions on the New York Stock Exchange in July and in 
seven months have been: 

STOCKS, (SHARES.) 









Jan, 1 

July. to July 1. 
1913 .... 5,123,894 51,194,885 
1912 7,169,868 76,564,826 
1911 59,081,158 
WDID  . .cccccccccccccccccccccccccs lh, 200, deo 111,696,870 
IDOD accccccese oocccecececooceses 12,811,1.4 111,920,040 
1908 eeccccceeseda 2,335 
WOOT .cccceccscesecccccccecsonecs 
1906 ...0e co ccccccccececceccesess 164,390,078 
1905 eeccecccereccece ooeeeks,018,538 150,659,420 





62,770,441 
ore 


14,780,826 96,988,752 


IDOE .nccccccccccccccccccccccess sla, lot, S45 


WDOS cccccccccnccesseses Coccccce 


ccccccses1G,511, 008 





1902 

















WON 2 ncccecceccccceccess 
BOER acncacves so ccseceee 72,220,650 
Jan. 1 

July. to July 1. 

BOND ik cccndavane Se sdvadbnenevanan $34,596,600 $317,438,300 

1912 . 51,917,500 55,726,000 

1911 . 60,494,000 494,500 

1910 .. 358,366,200 405,731,500 

1909 = 94,284,500 820,840,200 

BOOB  cccccddccavadccetvececcsess GREER 52. 3,520 

1907 

1906 

WBVOS cccccccvcccccsecess 

1904. 62,070,960 

19038 . 57,513,600 

1902 . 71,962,200 559,284,600 

1901 . 49,477,000 686,471,720 

WOO nccocccccccccccccscecccccce Bapt0G GOO 313,990,260 





* ee 
POPULAR BOND SALE.—The popular sale of $90,000 
worth of city bonds held by the City of Utica on Thurs- 
day was successful. The bonds bear 4% per cent. In- 
terest and were offered for s°'e June 17 with no bidders. 





Cased A, 
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The Controller offered to sell them in smal! lots to in- 
vestors at home and more than seventy bids have been 
received. The issue is over-subscribed at par and will 
be divided among the small bidders. 
sees 

SAN FRANCISCO'S BOND MUDDLE.—As @ result 
of having paid its contractors with city bonds at prices 
which enabled them to undersell the main issue of $5,- 
104,000, San Francisco is in a temporary financial mud- 
dle. The contractors’ sales so clogged the market for 
San Francisco securities that the bankers, N. W. Hal- 
sey & Co. and E. H. Rollins & Sons of New York, who 
had agreed to take the $5,104,000 bonds at par at the 
rate of $1,100,000 in monthly installments, and who had 
taken $2,200,000, refused to take the July installment. 


RAILROADS 





ATCHISON.—Loadings for the week ended July 26 
show 22,600 cars on the company’s rails, a gain of 2,036 
over last year. There were 4,706 cars received from 
connecting lines, or 270 more than in 1912, making the 
total movement 27,306 cars, an increase of 2,306 over a 
year ago. President Ripley admits that the company 
has acquired an interest in St. Louis, Rocky Mountain 
& Pacific, and assumed its operation on Aug. 1. 

s 

BUFFALO, ROCHESTER & PITTSBURGH.—Kean 
Tylor & Co. have purciiased $500,000 Series G 4 per 
cent. equipment bonds, due 1929, of the company’s 
bonds. These bonds are a first lien on 2,465 steel coal 
cars of 100,000 pounds capacity, 920 steel underframe 
box cars of 80,000 pounds caracity, 100 steel underframe 
flat cars of 100,000 pounds capacity, 21 stee] passenger 
cars, and 13 locomotives. 

* . 7 

BOSTON & MAINE.—The company is preparing to 
ask the Interstate Commerce Commission to permit 
general increases in freight and passenger rates. The 
Directors of the road have voted to authorize President 
MacDonald, subject to the approval of the Public Ser- 
vice Commission, to enter inte ap operating agreement 
with the Hampden Railroad Corporation, pending the 
approval by that commission of the lease of the Hamp- 
den Road by the company. The hearing on the ques- 
tion of the lease will probably be had in September, 
but in the meantime the railroad desires to put into 
operaticn the through train service over this route 
from New York to Bostun and Northern New England, 
which was in contemplation at the Opening of the 
Summer season. The approval of the lease was held 
up by the Massachusetts Railroad Commission, which 
was later absorbed by the Public Service Commission. 

? * . 

CINCINNATI HAMILTON & DAYTON RAILROAD. 
—Authority has been given by the Ohio Public Service 
Commission to the road to issue $757,000 5 per cent. 
bonds, to be put up as security at 80 or better, to se- 
cure loans for reconstructing works destroyed by the 
March floods. 





HOCKING VALLEY.—The company has been au- 
thorized by the Public Service Commission to issue 
$1,000,000 5 per cent. equipment trust certificates, to be 
retired $100,000 a year. Purchase is to include 1,000 
fifty-ton cars, six locomotives, and other equipment, 

7-2-8 

ILLINOIS CENTRAL.—The following explanation of 
the 1 per cent. reduction in the company’s dividend 
was given by the management: 

“Directors of the Illinois Central have concluded 
that under the unusual conditions of the last two years, 
not only those affecting general business but those 
bearing especially hard upon this company, it is wise to 
declare at this time a dividend of 2% per cent. upon the 
capital stock, making 6 per cent. paid for the year. 
This has been fully earned, notwithstanding the severe 
loss of traffic and increase of expenses due to the Jan- 
uary and April floods.’’ 

7-2. ? 

NEW HAVEN.—The New England Investment 
and Security Company, the holding concern owning 
the Springfield, Worcester and other western Mass- 
achusetts trolley lines, has been sold to Sanderson 
& Porter, electrical engineers, of 50 William Street, 
New York City. The purchase was consummated 
through the acquisition of the entire common stock 
of the New England Investment Company of $100,- 
000, which alone has voting power. The $4,000,000 
preferred stock of the Investment and Security 
Company is owned by the public and dividends of 4 per 
cent. on the issue are guaranteed by the New Haven 
Railroad, which also guarantees $105 per share in 
the event of liquidation. Investment Company 
has also outstanding an issue of $15,000,000 notes, 
guaranteed principal and interest by the New 
Haven. The Investment Company is a voluntary 
association formed back in 1906 at the time public 
complaint was directed against straight ownership 
of trolley lines by steam railroads. Charles S. 
Mellen confirms the sale. According to Richmond 
Talbot, of the firm of Sanderson & Porter, the terms 
of sale do not release the New Haven from its guar- 
antee of the 4 per cent. dividend on the $4,000,000 
preferred stock of the security company, and on the 
principal and interest on its $15,000,000 notes. There 
is some speculation whether the changes announced 
will stop the Government's suits against the New 
Haven and its former officer. It was said on good 
authority that President-elect Elliott would ask the 
Government to suspend action until an opportunity 
had been given the road to “make good” under its 
new management or policies. Orders were issued 
for the abandonment of all work on the new hotel 
at Bar Harbor, Me., which was to have been con- 
structed by the Maine Central at a cost of about 
$1,000,000. Plans are being perfected by the Direc- 
tors to divest the system of its steamship lines and 
to choose officers independent of the present list. 

eee 

PENNSYLVANIA.—In a letter to Mayor Preston of 
Baltimore President Rea says that the $10,000,000 which 
the company proposes to spend on terminal improve- 
ments in Baltimore will cover revision of tracks, new 
yards, buildings, and street and other improvements in 
the Bayview and Canton districts at the Calvert termi- 
nal. Mr. Rea says that to properly accommodate traffic 


- 
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these experditures will need to be increased by $2,000,- 
000 in the future. The city has not yet given its ap- 
proval to the plans, which include the closing of several 
streets, and it is an open question whether it will do so 
without a promise of electrification. ‘Temporary cer- 
tificates for the company’s general freight equipment 
4% per cent. certificates of 1913 may now be exchanged 
for the definitive certificates at the office of the Penn- 
sylvania Railroad, New York, or at the Fidelity Trust 
Company, Phiiade!phia. 
. ° . 

PENNSYLVANIA RAILROAD. — In an opinion by 
Judge Charles P. Orr of the United States District Court 
the Pennsylvania Railroad Company was ordered to pay 
$4,900 to the United States, penalties for infractions of 
the Hours of Service act. 

SS 2. & 

ROCK ISLAND.—A document has been filed in the 
office of the Se cretary of State of Oklahoma by the 
Rock Island Improvement Company and the Reck Island 
Railroad Company, showing a 5 per cent. equipment 
mortgage in the sum of $4,410,000, given to the Bankers’ 
Trust Company of New York. The sum covers new 
equipment the road will place in commission, principally 
in the Southwest. The railway company will petition 
the Interstate Commerce Commission for permission to 
refund to grain shippers on the basis of the lower rates 
in effect from the Northwest prior to Feb. 15 on ship- 
ments between feb. 15 and March 2. The Board of 
Trade bulletin gives the list of stations and rates 
affected, and advises shippers to file claims with the 
company in the regular way. 

*e 6 

ST. LOUIS & SAN FRANCISCO.—John D. O'Keefe 
of New Orleans has tendered his resignation as joint 
receiver for the Beaumont, Sour Lake & Western, and 
the Orange & Northwestern Railroads, Frisco prop- 
erties, ieaving Frank Andrews of Houston sole receiver 
for the South Texas Frisco properties. Mr. O'Keefe re- 
mains sole receiver for the New Orleans, Texas & 
Mexico Railroad in Louisiana. A general curtailing of 
the railroad’s passenger service, to take effect Aug. 10, 
is announcec ir a circular letter issued by General Pass- 
enger Agent Hilton. 

. * . 

SOUTHERN RAILWAY.—The company has sold 
$500,000 first consolidated mortgage 5 per cent. bonds, 
due 1994, to Kean, Taylor & Co. This makes $2,000,000 
of the issue that has been sold in the immediate past. 

se. * 

WABASH.—Announcements regarding the 6 per cent. 
and 5 per cent. receivers’ certificates of the company 
have been made by the Equitable Trust Company. 

. *- 

WEST JERSEY & SEASHORE.—The following notice 
has been sent to the stockholders of the road: ‘‘ The 
Board o7 Public Utilities Commissioners of the State of 
New Jersey has withheld its appreval of the lease to 
the Pennsylvania Railroad Company of the railroad 
property and franchises of the West Jersey & Seashore 
Railroad Company, and the latter company, having 
been advised by its counsel that the lease is proper and 
legal, both in form and substance, and ought to have 
been approved by tiie said board, and that its action 
shculd be judicially reviewed, has determined to insti- 
tute such proceedings as shall be appropriate for that 
purpose. Although the lease has been duly authorized 
by the action of both companies, it has not yet been 
executed and delivered, and cannot become effective 
without the approval of the Public Utility Commission. 
If and when such approval has been obtained and the 
lease has been executed and delivered, it shall become 
effective from and as of July 1, 1913." 


INDUSTRIALS, MISCELLANEOUS 


ATLANTIC, GULF AND WEST INDIES STEAM- 
SHIP COMPANY report for May— 





Increise 
Oper. and other income............$ $197,389 
Net income ...... 120 034 


From Jan. 1 to May 31: 
Oper. and other income.. 
Net income ..... 





779.642 


BRITISH-AMERICAN TORACCO.—At a specia! meet- 
ing of the company it was unanimously voted to in- 
crease the capital to £14,500,000 by issuance of an addi- 
tional £3,500,000 ordinary shares, ranking in all respects 
pari passu with existing ordinary shares. Also the ar- 
ticles of association were altered to enable bearer shares 
to be issued, and to reduce the number of shares neces- 
sary to form a quorum at stockholders’ meetings so that 
only 51% per cent. of the stock need be represented. This 
was agreed to unanimously. 

> . * 

DEERE & CO.—The $1,000,000 5 per cent. serial gold 
notes of the company, which mature Aug, 1, will be 
paid at the Chase National Bank, New York, and at the 
First National Bank, Chicago. Of the original issue of 
$5,000,000 of these notes, $2,000,000 will have been paid 
out of the earnings, leaving $3,000,000 outstanding ma- 
turing serially to Aug. 1, 1916. 

7- e¢8 

E. I. DUPONT DE NEMOURS POWDER COM- 
PANY.—The compuny's earnings for the quarters ended 
March 31 and June 20 and the six months ended June 
30, 1918, follow: 

6 Mos. End. 


Quart. End. Quart. End. 


March 31. June 30. June 30. 
Gross receipts .....$6,281,59S $6,769,354 $13,050,952 
Net earnings ...... 1,016,586 1,302,153 2,312,739 
Balance ........... 632,187 1,387,497 2,019,684 
> + * 


GENERAL CHEMICAL COMPANY.—Current profits 
January to June, 1913, $1,404,822.11; dividends paid to 
stockholders, $709,925.75; uet increase of surplus, $459,- 
896.36. 


GENERAL MOTORS COMPANY.—The company has 
anticipated to the extent of $1,000,000 the amount due on 
Oct. 1, 1918, $2,000,000 on account of sinking fund on its 
first lien 6 per cent. sinking fund notes by paying 
$1,000,000 of cash to ihe Central Trust Company, trustee, 

7-2 

PIERCE OIL CORPORATION.—Stockholders of the 
company are notified that in consideration of pay- 
ment of $5,000,000 in cash and $10,500,000 par value of 
common stock of the corporation ali the property of 





the Waters-Pierce Oil Cor as | t 

to the corporation, which has tstar 

to the common stock, $8,000,000 one-y« € t 
gold notes secured by $10,000, par 

per cent. debentures, convertible at par t 
cumulative participating 

$8,000,000 notes were l € $ 

trust notes of the W er 

1, 1913; $1,460,000 was advanced to 

Oil Association to retire n 


ance to apply to the payment of t 
chase price of the Waters-Pierce ¢ 

in cash. Stockholders of the Waters-! 

are entitled to pro rata share in the $5,000,00 
and in the $10,500,000 stock yment, t 


shareholder will receive $1,250 in cash 


stock of the Pierce Oil Corporation uy 
certificates to the Guaranty Trust Comr 
° . * 

INLAND STEEL COMPANY ft t i 
June 0: 

Net earnings ......+... $2, MH) $1 8 

re . 1,142,044 { Ot 58 

CMD sditcatccseeeassc Ti 7 t i 

P. and L. surplug......... 47 j $ 47 
* * * 

ROGERS-BROWN IRON COMPANY x, 
President of the Marine Nat : z 
has been elected a Director to fill the r ‘ ed 
by the death of S. M. Clement Mr. } ‘ a 
Director of the F. M. Woolworth Con 

om . * 

M. RUMELY COMPANY.—President C. S. F r- 
merly General Manager of the Internationa] Harvester 
Company, in his first announcement to the Rumely or- 
ganization says: ‘‘ You have already been informed of 
the reorganization and refinancing of the cor ind 
you are now fully justified in sayir ] belie at 
the commpany is on a sound and cc . 
member, no claim has been made that s 

at 


insolvent, the criticisms being aimed 
some of its methods, none of w 
justify many of the news} 
peared from time to tire ‘ 

ization to know that the experience of this 

which has resulted largely from the rapid expalr of 
its business, is an experience whi has cor t 


iper stories 
It 


} 


of the oldest and most successful ims 
in this country. The experience this ors t has 
passed through will take bette and 





stronger every man in it, and to that im, t nt 
will prove to have been a good thing The j of 
the company rests entirely with its orgar it 


has a splendid line of machines and implements 





























thrasher lines comprise three of the oldest and = 
known lines of thrashers in the world of 
companies have been in business over h a 
each, and they are admittedly the leaders W 
go after trade more aggressively than ever and jth 
full confidence in the future of the ompanj e 
Jatest Board of Directors of the R - 
sists of the following: C. 8S. Funk, Paul I Cri th, 
James A. Patten, A. J. Rumely, |! &. J rel} ti 
Mason, C. P. Holton, Elisha Walker, Joh ] a 
Max Horwitz. There is a vacancy on t : 2 
cause of the recent resignation of He of 
Chicagu. R. D. Owings, fo erly of 
Warvester Co ny, a 1 ede Dr 
as General Manager and Dr. R } 
place of C. P. Holton as Secretary 

a a) 

STANDARD OIL Of CALIFORNIA.—Reports pro- 
duction for June was §,100,941 barrels, and cons on 
8,011,831 barrels, Stocks on ! June 30 a ted 
46,389,669 barrels, against 46,3¢ barre the se 
of the previous month. The daily averag n 
was 270,331, daily ave:ace consumption 267,061 ing 
the daily average surplus 3,270 rrel } est 
production was in t M dway field, the ig 
2,559,843 barrels, 

STANDARD OTL OF INDIANA The s 
preparing to rush work on s pro te € at 
Casper. Before January 1, next rar d 
Manbeck, general mar r t expecte that thirty 
stills will be in operation, twenty f whict e 
motor spirits from cil from the Shannor k 
fields, and the remaining ten petroleum cok a fuel 
obtained from residves from refineries 

> > . 

UNITED STATES STEEL CORPORATION Juar- 

terly earnings statement: 
Quar. End. Quar. End. Quar. End. 
June 30, March 31, June 30, 
1913. 1913 
rere mR ib, $2 2,265 
Sink. fund, dep., &c. 9,299,202 6,672,971 
Balance . 41,920,611 8 294 
Int. U. 8. Steel 
IR 6 bo wt sesas-6-oce- 1li 
Balance aenkewee 183 
Preferred dividend. 6,304,919 
Common dividend.. ¢ 781 
BUFO: scccsnccsces 0,483 
The results for the first half of the year comry t 
1913 1912 
BIE. cccvoncwsnseshes $75,646,614 $42,926 $5 2 2 
Available for div... 46,306,505 19,081,74 27,2 32 
a. rrr 20,988,955 *6,235,651 . 2 

*Deficit. 

The earnings by months compared with previous 
years were: z 

1 
April $9,412,573 
May { 444 
June 9 3 
Second quarter..... 41,219,813 28 8,520 
First quarter....... 34,426,801 9 202 
> * a 

VULCAN DETINNING COMPANY.—In a r to 
stcckholders, “nnounces the vote on tl qué n of 
issuing quarterly reports stood 15,831 shares ir avor of 
quarterly statements and 2,504 shares In favor of semi- 


‘ 


annual statements, out of a total outstanding of O00 
shares. The statement continues: “The combined vote 
represents a majority of the stockholders of this com- 
pany, and, therefore, in accordance with the letter of 
July 1, there will be issifed quarterly statements by the 
Directors.” 
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Crops 


Abundance of Wheat 
Moving to Market 


The Ensemble of the Crop Situation Is a 
Happy One, Promising a Great Total of 
Wealth Production from the Soil 
Special Correspondence of The Annalist 
CHICAGO, Aug. 1—Primary receipts of 

wheat during July averaged much more than 

1,000,000 bushels a day, almost twice as much as 

a year ago. Export and cash grain trade ab- 

sorbed most of it. A million-bushel day has be- 

come commonplace to sellers as well as to buyers. 

Last week’s export sales averaged that much or 

more, the foreigners having an adroit way of con- 

cealing the full extent of their buying, seldom 
accepting grain in large quantity from the same 
sellers for two or more days in succession. If all 
the facts were known about the unprecedented 
volume of wheat sales to the Old World the past 
month it would be found that it included several 
two-million-bushel days. The American producer 
and the European consumer got together at the 
right time, at least for the former. Russia is 
about to market a crop fully one-fourth as large 
again as it raised last year. This country may 
dispose of much more of its surplus, however, 
German, and French 











even Russian, 
harvests prove successful. 

Last year the wet weather was a calamity 
abroad, and foreign crop advices indicate some of 
the same trouble this year. Recent doubling of 
the ocean rate to German ports was due partially 


though the 


to the continued free absorption of American 
grain. 
There could not have been more healthy 


merchandising since exporters discovered the mag- 
nificent quality of the offerings. Demand for soft 
Winter and hard Winter wheat at the same time 
is not a special, but a wholesale demand. Wheat 
prices have been on a merchandising basis the 
world over, and as near to a legitimate adjustment 
to the basis of supply and demand as the trade 
ever gets. That is why the margin of opportunity 
for speculation either way has been so narrow. 
When the price of wheat will not move more than 
half of a cent a bushel during a week of 6,000,000 
bushels for export, the commission house public 
merely yawns and waits. 
NEW CROP COMING 

It waits for what? For the effect of weather 
on both sides of the Canadian boundary and on 
both sides of the Atlantic Ocean. Spring wheat 
will be moving from the thrasher within a week. 
Minneapolis got some new “velvet chaff” last 
Monday. The end of the Spring wheat crop season 
is fraught with frost danger, but if the crop comes 
through a full average, which is the least that is 
expected, there will be heavy early shipments from 
farms only a little less heavy than the initial ship- 
ments of Winter wheat. The Spring wheat crop 
may easily reach 250,000,000 bushels, but that total 
would be less than one-half the size of the Winter 
wheat crop. Producers of the latter are beginning 
to hold back, presumably because their more urgent 
financial needs have been met for the present. 
Considering the progress of the growth in the 
Northwest, with no more than average injury by 
black rust, Spring wheat values have been too 
high, and that variety of the cereal must undergo 
such liquidation and readjustment as Winter wheat 
experienced. There was a spread of nearly three 
cents a bushel between the two recently, but it has 
almost disappeared, and Chicago expects soon to 
see Minneapolis at a discount. 


BETTER CROP CONDITIONS 

Spring wheat crop conditions changed suddenly 
for the better the past fortnight, rains having 
fallen just where and when needed. The plant has 
ripened under most favorable circumstances. Crop 
experts had been apprehensive about North 
Dakota on account of improper planting there, but 
some of them now concede 100,000,000 bushels for 
the banner Spring wheat State. Harvesting is pretty 
general in both Dakotas, Minneapolis, and Mon- 
tana, and has begun in parts of western Canada, 
where the wheat is two weeks late in many sec- 
tions. The ten-year average crop in Minnesota 
and the Dakotas combined has been 180,000,000 
bushels. Last year’s record crop was 263,000,000 
bushels. There were 154,000,000 bushels in the 
black rust year of 1904. Heavy losses occurred in 
the two seasons preceding last. Canadian pros- 
pects also have improved recently, but there is 
much risk until the harvest becomes general across 








the line. Farmers there have lost considerable of 
their good crops by lack of storage and transporta- 
tion facilities, more of both of which they now 
have. 

THE CORN CROP 

High temperatures and deficiency of moisture, 
ranging from 35 to 60 per cent. for the season, 
have scorched the corn crop in Southern Illinois 
and Northern Oklahoma, also in parts of Kansas, 
Nebraska and Iowa, but the crop is doing fairly 
well elsewhere, and if it gets plenty of moisture 
and good growing weather right along there may 
be 3,000,000,000 bushels. It is said by some who 
have watched weather reports closely that only 
about 30 per cent. of the corn belt has received 
normal rains this season, but that a good crop 
can be raised with 70 per cent. of normal supply 
if temperatures are not severe. 

Corn speculators took the “long” side of the 
corn market on the chance of widespread damage 
and the hoarding of old corn by farmers. Ship- 
ments from Chicago last week were about 700,000 
bushels larger than the receipts. Stock raisers 
have been paying higher prices than the terminal 
markets, and the September option has been higher 
in Southwestern markets than in Chicago. Corn 
is, for the moment, the natural leader in the pits. 

The oats harvest has been rather disappointing 
because comparison is made against last year’s 
record yield. 

BANKERS CAUSE LOW PRICES 

Most of the liquidation of wheat has been 
forced by bankers who were determined to take 
full advantage of the propitious demand abroad 
and to reduce the financial burden of their rural 
customers in the tightest money market of the 
period known to this generation. Farmers are 
never satisfied with the prices they get, and they 
have been unusually dissatisfied with the level of 
wheat prices at which they sold their new wheat, 
which is the soil’s initial contribution of the season 
to the country’s new agricultural wealth. They 
sold live stock because prices were relatively high. 
No old producer can reconcile corn around 65 cents 
with hogs between $9 and $10. A great deal of 
corn has been sold here for loading out the next 
week or two. 





GRAIN AND COTTON MARTS 


The Rise in Corn Boosted Wheat—Cotton 
Also Rose on Government Report 


The price of corn rose sharply on the grain 
markets last week on account of reports of con- 
siderable damage in the Southwest from excessive 
heat and lack of rain. The Government’s weather 
figures do not quite bear out the alarming reports 
about the heat, and there is a decided division of 
opinion about there being any crop damage to 
speak of. The flurry in corn carried wheat up- 
ward, too, there being enough news of European 
crop depreciation and shortage of supply to war- 
rant the rise. 

Cotton rose on Friday because the Government 
report on condition was a disappointment. 

CHICAGO 





WHEAT. 

—dJuly.— —-Sept.-— —Dec.-— 
Low. High. Low. High. Low. 

July 28 . S4% 86% 85% SUNY Sik 
July 2... Si 84, =8T% 85% W% Ff 
July 30... ( 84% 86% OHH 
July 31 ... 8 S4 s6% 855% DOS SU5G 
AuB. 1 ..cccceeees «e 87% Si, 9% 90% 
AUR. 2 .ccevereee on 8S 87% 1% WO, 
Week's range..... 8644 84 88% 85% 91% soy 


July 2 





July ‘ 
July : 
July + 66 
Aug. ee a 
AUB. 2 ..ccecevece -s es 6s 6 Go 
Week's rangeé..... 6914 62% 69% 62% cof 5914 
OATS. 
—July.— —-Sept.-— —Dec.— 
High. Low. High. Low. High. Low. 
July 98 ......+++--30% = 3 ‘ 401% 42% 4 
Tuly 2 ...cccccee. 40) 39% 41% 4% £% 4 
ho a ee eener: - 405 39 41% 1% : 43 
July 31 ...cceeeees 40 39% 41% 43 42 
Meee ER ocuscantede 64 mp 42 41 44 43 
AUG. 2 vcceeceeree ee ad p 42 45 44% 
Week's range....- 40% «839% 42 40% 45 42 
COTTON. 

—Aug.— —-Oct.— -——Dec.— —Mch.— 

High. Low. High. Low. High. Low. High. Low 
July 28..11.60 11.44 11.21 11.12 11.17 11.05 11.18 1110 
July 20..11.70 11.57 11.27 11.18 1125 11.15 11.24 11.17 
July 30..11.67 11.56 11.25 11.12 1123 IL11 1122 11.12 
July 31..11.76 11.67 11.28 11.22 11.26 11.18 11.25 11.20 
Aug. 1...11.85 11.70 11.39 11.20 11.36 11.16 11.37 11.23 
Ang 2...11.72 11.51 11.26 11.12 11.23 11.11 11.19 11.13 
W'k'srg.11.85 11.44 11.39 11.12 11.36 11.05 11.37 11.10 





Government Crop Report 
The Government crop report for August, giving 
the condition of corn and other crops as of Aug. 
1, and the preliminary estimates of the production 
of Winter wheat and rye, will be issued on Friday, 
Aug. 8, at 2:15 P. M. 





THE COTTON REPORT 


On July 25 Conditions Were Such as to Re- 
duce June’s Predicted Crop 204,000 Bales 


The Government’s crop report, issued Friday, 
puts the average condition through the cotton belt 
on July 25 at 79.6 per cent. of the theoretical “ nor- 
mal,” as against 81.8 a month before. The Govern- 
ment’s estimate-formula makes a theoretical “ full 
normal” on July 25, that is a 100 per cent. condi- 
tion, meaning a final crop averaging 232 pounds to 
the acre, while the June 25 “100 per cent.” would 
be interpreted as predicting 229 pounds. A slight 
drop in condition from June 25 to July 25 is 
therefore normal. The drop of 2.2 points in con- 
dition this year is more than a normal one, how- 
ever, for as against 187.32 pounds per acre for 
81.8 on June 25, the Government’s official figure 
makes it 184.67 pounds of lint per acre for 79.6 
on July 25. This is a decrease of 1.42 per cent. in 
indicated production. The whole crop would fig- 
ure out about 14,167,000 ordinary bales, against 
the 14,371,000 indicated a month ago. The or- 
dinary 500-pound bale contains about 475 pounds 
of lint. 

By States, conditions are reported as follows. 
The drop in conditions appears in Texas and the 
Southwest principally: 


July June 
25, 25, July 25, Ten- 
States— 1913. 1913. 1912. 1911. Yr. Av. 
VERGE, 6 cccwocccseccces 81 s1 85 102 82 
North Carolina.......... 77 76 80 87 80 
South Carolina ......... 75 73 75 86 79 
oo PPrerrrrerrr rer 76 74 68 95 80 
WM Sccccavasesonoces 82 &5 75 95 83 
MIRROR 2 cccctescccececs 79 79 73 94 79 
Mississippl ...ccccccceces 77 82 68 86 78 
Lewuisiana ..rcccccccecces 79 81 76 84 7 
TOMBS ccccccvccecsooseces 81 86 St 86 81 
MOMBMGOR. .cccicceveccece 87 86 74 o4 80 
POOIOD ec ccccctsssecnss 90 87 71 92 82 
ME a cccccccsccaces. 86 88 75 96 83 
ORIANOMS .cccccccecccees 81 89 80 88 81 
California ....cccoscccces 100 95 99 99 
United States ........ 79.6 818 765 89.1 80.0 


For purposes of comparison the following 
table shows the average condition of cotton over 
the country at the time of monthly reports since 
1903, with resultant yields per acre and ten-year 
averages: 


Yield Per 

Acre 

May June July Aug. Sept. Lbs., 

25. 25. 2%. 25. 25. Lint. 

1913 79.1 81.8 96.6 as oe $2 
BORE  cdccvsccaseves 78.9 80.4 76.5 74.8 69.6 190.9 
WAR cccccceccese AS 88.2 89.1 73.2 71.1 207.7 
BORO wccvcescccces 82.0 80.7 75.5 72.1 65.9 170.7 
SOD ccd ctecctncess 81.1 74.6 71.9 63.7 58.5 154.3 
1BOB ..cccccccceses 79.7 81.2 83.0 76.1 69.7 194.9 
1907 .ccccccccccees 70.5 72. 75.0 %2.7 67.7 178.3 
1906 ..cccccccceees 84.6 83 £2.9 77.3 71.6 202.5 
1905 ..cccccccccees 77.2 77.0 74.9 72.1 71.2 186.1 
1904 2 cccccccccces BRO 88.0 91.6 84.1 75.8 204.9 
BORE soc wnncandaces 74.1 77.1 79.7 81.2 65.1 174.5 
Av., 1903-'12......79.9 80.2 80.0 747 68.6 186.5 





Crop Estimates Compared 
The July prediction of yields of important prod- 
ucts, compared with the June estimates and final 
production last year, is: 





1913. + 1912. 

July 1 June 1 Final 
Prediction. Prediction. Estimate. 
Winter wheat (bu.) 483,000,000 492,000,000 400,000,000 
Spring wheat (bu.) 218,000,000 252,000,000 550,000,000 
All wheat (bu.).... 701,000,000 744,000,000 730,000,000 
Oats (bu.)......... 1,031,000,000 1,104,000,000 1,418,000,000 
Corn (bu.)......... 2,971,000,000  ..... . 3,124,746,000 
Cotton (bales)..... *14,371,000 13,850,000 14,313.015 
Potatoes (bu.)..... 343,000,000... cee eeee 420,647,000 
Tobacco (Ibs.) ..... 926,000,000 seeccesss 962,855,000 
Barley (bu.)....... 165,000,000 ...... 225,824,000 


*Unofficial estimate made with Government averages. 
The August (July 25) condition of cotton in- 
dicates 14,167,000 bales. 
This week’s report on the cereals ought to show 
generally larger indications, except for corn, of 
all the grains. 





Modern Miller 


Modern Miller says about the crop outlook: 
“ Weather conditions as far as the Winter wheat 
crop is concerned were again heavy. This week’s 
report for the thrashing states that yields continue 
to run above earliest expectations, and this has a 
tendency to increase the total amount of the wheat 
harvested to a marked extent over former esti- 
mates. 

“The quality of the wheat is the best harvested 
in recent years, and as a result the first run of 
new flour distributed by millers is giving the best 
of satisfaction to consumers. 

“While there is increasing complaint among 
farmers of the price of wheat being too low, the 
movement to market continues on a liberal scale.” 











